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THE BUSINESS OUTLOOK 


OMEWHAT ~ contra/ic- $2 
tory inferences may te naltan he so 
reasonably be drawn P 7 . ) } at the end of Sep- 
from the new business With the Dawes plan declared in operation Phis is about mid- 
records gh gee today, and with the certain oversubscription tomor- Ce ear ee 
su as week h one ° . Viay tx - ne me Oy 
direction an increase row of the $110,000,000 of the German loan which Fane 33,263,000 
oer Sonies ot 1,- has been allotted to the United States, new forces, D t preteee ie ak 
) cars for the latest : ° ° I averagzec oo 
eck pesesied to & t- sentimental and economic, will gradually make ne ver the August 
tal of 1,087,447 cars: themselves felt in our domestic industry and trade. e of te ee a 
‘ >, sider % - ° ° ° . tery Wa some é 28S 
a a Clear-sighted business men recognize that between apes Sa dae 
his year, and 


the unfilled orders of FA 5 ee 
sharper foreign competition and the burden of our tt f » = 
han the April out- 


the Steel Corporation. 

and a gain in the rate of output of own industrial over-development, we must soon 
steel ingots in September, argue for a : 

enter on a course of fundamental readjustments— R ig iron produc- 


steady increase in the volume of pro- } 
duction and trade. The advance of slow, perhaps, in their unfolding; inconvenient in ees Oe St a 
the Fisher Price Index from 150.5 to : . . t I iging S.442 tons 
525 some of their consequences; but in the long run va iter than the Au- 

of nearly 12% 


152.5-a pain of two units or 11-3 . ’ < 
per cent. for the week—might be put sanative, economically wholesome, and to our defi- t : ia 

are interestec 
-e 6©President 


in this class of indications of more : 

active business but for the fact that nite advantage. vic 

the increase is due almost wholly to rrust Company 

higher prices of grains, which do not the i best indication of 

figure in the calculations of the man- isiness cycle, as 

ufacturer, the factory worker or the ! ona prices, a 
rndduction expressec 


usual channels of trade ; 
Mildly contrariwise. there was a de- 4 feW cases, considerable orders for the connection is not one to insist’ in er cent. of active 
i \ a s as a de- hl f total number in 


crease from August of about 3 per ‘ails. Also, the figures for the in- upon, the rather marked drop in bank > r 6 
cent. in building contracts awarded Crease in steel output refer to opera- clearings and debits suggests that a assing of the ou 
and in permits for new buildings; ‘09S in September and, while it is considerable part of the increas¢ poy Mag gnc 
bank clearings as reported by Brad- perhaps reasonable to expect another trade represented by the rising cal isiness in the gree 
strect’s for the week ended Oct. 9 imerease in October, the September in- loadings had been liquidated before direct erested in the fac 
fell off 9.6 per cent. from the pre- Crease does not guarantee a similar last week and that the movement had that figures show V% 
ceding week, while bank debits at rag a agg Rang Pree — m4 ae © Sees ’ crear mye a : 
1 ig ga es a ee Ae . wen 2#ny definite reports from ne stee " . — ‘ — i i re 15 us, O 
aes thn 7 o. ; oi = 6 bee = using industries of the country, it is rhe L. C. L.. rg nna ; om os ee 
from the preceding week. Cotton lost at the moment impossible to say t G6 we Aaewnen at XS; a ; a eS 
more than 1 cent a pound because the whether the increase in steel output the pense reperted ; ¢. 
Government estimate of Oct. 8 fore. ‘Merely a response to railroad buy- Cars were in the group = eres 
cast a production of oniy 97,000 bales, ing, or whether it means also a re- saree products. Fhis group 's —— New l ments in Steel 
where the trade generally had ex- vival of machine shop and general up of |. c. |. freight and -" 7. aa is 
pected at least 200,000, this kaleido- manufacturing activity. laneous freight, the |. c. |. and me! " n of the ‘Pitts 
scopie-aituation naterally leaving the chandise in recent weeks running from se ; f basing steel 
ia ae i a cathe emeaeaie about two-fifths to nearly one-half hse : sence of the fact 
Sietene alk nail . the whole group. In support of the (|) f steel mills de- 
: view already expressed in this pagt reed te xtent, through 
that the l. c. I. figures represent @ + Liot lius of the profit- 
sort of automatic inflation of the ble ach centre, there has 


As a basis for forecasting the im- ‘The normal seasonal rise in employ- @¢tual volume of traffic, it may b iser sting tendency to 
mediate prospects of business gener- ment in September, as compared with "0ted that whereas coal, for example ; ome of the in 
ally, the records just noted, together August, is one-half of 1 per cent. moves in minimum car loads of 0) esti : a means of put 
with various others that belong with The gain for factory employment in toms, |. c. |. freight may and dos a r yn a more equal 
them, provide a rather uncertain the whole country in August as com- Move to a considerable extent In min t f the corporation 
foundation. With regard to the un- pared with July wus one-fifth of 1 imum car loads of only 5 tons. The »y | ‘1 orts that the bulk 
filled orders of the Steel Corporation, per cent. where usually the two Present practice of the railroads in . + : steel business has 
it is believed that the increase is months are ut the samme levels. It Yunning fast freights for the transpo1 a a is in the Chicago 
largely due to bookings last month may well be tnat the returns for Sep- tation of the hand-to-mouth orders listrict sstern buyers find 
of over 200,000 tons in connection tember will show more than the nor- Which characterize trade, favors the ng that 1 et their supplies 
with Pennsylvania Railroad and other mal seasonal rise; such a ic urn Moving of minimum weight car load Fre Cr entre around $3 
large freight car orders. The large would add appreciably to the signifi- i" this classification. It is, of course to } in they used to un- 
Pennsylvania order is known to have cance of the increase in steel output, ‘™mpossible to make any estimate of |. he h plus’’ system. It 
been given in response to unexpect- implying a more widespread increase what the car loadings would be if a al : hat the activity of 
edly low bids. There is also the both of employment and in purchasing |. ¢. | freight were uniformly loaded = ¢ ago is due to the 
American Can Company order of 80,- power. to the average load per car, whict ; to get their orders 
GOO tons for fourth quarter delivery. Bank clearings and debits and the "UPS somewhere in the neighborhood |g y e tl ipacity of the Chi- 
These are special cases, not surely jatest car loading figures suggest that f 27 tons. It is evident, however cago pill heavily loaded. So 
showing the course of the steel-using {he transportation flow was near, and that the very low weight of a larg far 1 thing very definite to 
industries generally perhaps had reached its peak in the Part of the 1. c. 1. shipments resultS esr out 3 of impending con- 

Again, the increase in the output of latest reported week, that ended Sept. /? @ record of cars loaded," whict { dependent companies, 
steel ingots is, of course, a favorable 27. The increase of 11,000 cars over  ™Plies a volume of goods moved con iges in the way of 
Sign because it must be taken as indi- the preceding week followed a larger siderably in excess of the actual wm f effort and certain 
cating an increased consumption, yet increase of 16,000 cars in the week Volume. This, as previously noted, is 4) ji.i6) erritory that cou 
here, too, some special allowance has _ before. The week before that had also indicated by the undue gap be : nara the joining of two 
to be made. It is well known that seen a tremendous upward jump from ‘Ween cars “‘loaded’’ and total net ton _,, ee V eparated mills under 
the increase in orders for steel has Labor Day week. The diminishing miles. c o1 igement are so great 
come very largely from the wealthier increase in the last three weeks re- Steel and Iron Figures fh: es in this direction 
railroads, which have been giving ported strongly suggests either a close Coming to the bare statistics of steel “ 3e€ st inevitable. 
heavy orders for freight cars requir- approach to the peak or an actual as given out last week, the unfilled ‘ ‘ f the new price basis 
ing a large tonnage of steel and, in attainment of it While, of course, orders of the Steel Corporation showed m tinued on next page) 
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loadings, %,(/00 } ontinue for a 


Some light may be thrown on this 
now hidden aspect of the situation by 
the figures for factory employment in 
September, the first of which, repre- 


An Uncertain Forecast Basis senting the situation in New York 
State, may be expected this week 















































362 THE ANNALIST Monday, October 13, 1924 
































































































ment on the part of (Ce ntral Western in revival did not come until almost six years This strenath in er 
dependent producers toward asking the after the panic * : ri jateria implies conditions and mos if ti 
L I é severe rs T _ pe sist j 
Interstate (“ommerce Commission for a r¢ In that ‘ian on ‘ ~ things Those pessimistically in parisons refle } turn fo . 
vision of freight rates on steel, present - ; periox ere were many warn- : ined might point ut that it has been A substantial gui Pee ee a . 
ra ’ al aaa on a 4 > i | 
Minenee involving spparent aanmaiteh a yu os we! no heeded rhe ought about only by operating at much September and a further incr: 
dangers in rat | iod wer 1 > ds SS ‘ anac " 3 . i 
Dae maw bessmns @ very sensible wardet € , at period were not the dan- less than capacity This is no doubt quite filled orders are promine 
gers > \ yrese . TT ‘ “ 
on some of the producers New orders it th ; . a e in our present period In ry but it at least indicatés that consump- favorable features.” while the n 
: i € statistic ¢ I the rar as ¢ . , \ . , oe 
October show some gains from the first lift be ars ~ cords there are various oni has Re last caught up with and ove! of freight ir loadings t 
n ri erences yutst P y 7 aken s rmé P ’ ti vse 
~eek in September Automobile and im imil here 2 re one ou anding point of — : u a production. Meantime, a high point for this period sh 
si \ 3 1 mer y y . 2 ) > re oY le t ) ac « 
plement producers are buying somew hat mw “ 4 at I os . re not so pros ; n ng oO he weaker elements in each that consumption of goods is 
ous as ey hough t > ve > ‘ ec ava . , a 
more readily Low prices for fabricated pug hey were Ba Icey eng have dropped out, thereby heavy volume The disinclinat 
steel are bringing out more orders for con Our diff y today that we have a * . ac —- the position of those which buyers to make forward commit 
struction work than is usual at this time so many group each vociferously con ror Pere able to stand the competition occasions comment but this bet 
of the year Last week's awards of about tending i s not getting its dus but as- I iese there is the prospec of larger does not indicate a lack of confi 
27 (00 tons were more than 40 per cent suming tha the rest o he people are “s ~% of somewhat higher prices In probably is accounted for in | 
ahead of anys week ir September The prosperous Chus the common view is shor 3 good reason to hope for rather ability to secure prompt shipt 
Iron Age's composite prices for pig irot that of prosperit progress, advancement —_ ee cag 8 operation This strength cept in 1 comparativel f, 
sty h bon ‘ 2S at er ne n : _ ai ‘ 
and for finished steel remain unchanged merely with certain excepti s—each mak “ so poeta that full operating profits will there has been no rapid rise « 
ing his own particul exceptions If we th — realised There will not be advance in Dun’s index numbe 
The General Picture give each group what it wants we shall lis year any inventory adjustment to de- being only about pe pyaar 
simply be worse off, not bett duct from earnings as has happened in ing from the hicher pri ‘ 
lakine the trade and industrial situatio: Mot meudienet the past few years That this strength ms ; e 
as e% PrOaUCTIOI A more economica . : E 
as a whole it appears that the slight rise . : in commodity prices will t ti 
i ! igt s production, not higher cost ’ . y | i ye a continuing . 
of the last few weeks, composed of ! igher the rout to tl E i — pl duction 1S feature we frankly rather doubt The Must Fight Imports With Exports 
and more active grain markets, a greate! sat what to helms th +7 desired broad trend for years after a great up From an Address by Julia 
volume of essentially retail trade and of the former and vi a as in Sones heaval is toward a lower price level, but President Coa and fron Ne 
comparatively slight increase of produc tension of th f t ‘oan hh conde any such adjustment is not accomplished Bar New Yor ; 
of 1¢ ivored st ! 1 n : : ‘gi 
tion in some directions, now shows signs ludes rai on which now in in uninterrupted movement, but proceed 
ae ailroad workers yal Y At, 4 5 
of tapering down somewhat In neal ante = “ pepe ners, build in waves. At the moment we seem to be lt is always dangerous t 
cral nen ind ome ther ig I tX ; 
every direction, the recent expectations of ccsianelt neanten er highly or on a minor upward wave that will make as to the futu rer ind 
a fairiv vigorou ipturn have been dis results for 1924 at least rather better banker's spe¢ ; ID ‘ 
appointed. The grain marké a. eihad Perhaps, a t groups multiply and en than seemed likely earlier in the year reinforced by the opinion of 
wheat reached a speculative peak a week , r _ nds it will be Another development of great impor = naerane _— ~erdiies N 
( on ratec st ler th +t} ‘ £ é - . . 
ago, declined substantially after last week emggrr Fateu at economic laws tance so slight as yet a to } 1 ork, | shal K II future 1 
P il til sperior t or “ , , as 3} as ) ye scarcelv : ‘Uracy 
( vernmen croj report Automobile | : ' of blocs and of perceptible is the tendency toward 1 t. Accuracy DY BN 
sales, which the industs hoped would fi ia he me tae en a nation will er strength in money rate This w b poy per - 
find it har« te ¢ caalft } n Lal y t 3 Ss € ye —_ 
pick up briskly last montt failed te St ‘ ; 7 on wn boot lieve is apt soon to become mor nati + om 
straps - - « it tICce- a) 
on ane Save Su lly failed so far thi 7 able Following the flotation of the Phe cou 
mont! rade I reluctar dn E : reparations loan it has been generally as- groping abou f 
that the wheat-rich farme! ire not buy ixcess of Buildings Promises Lower sumed that there would be a large volume at Rome ai . A I t 
a cars according the obvious logic of Prices of European Government a1 bases the crest of the topmost w 
the tuation lesale i t ' R . : : — str ros rir 
’ situatio: W holesal trac n d From O her Letters ’ Mealeon Cook d loans offered in this market ike ees industry p ‘ A evol 
yoods as reported from Chica make Co., Baltin . be so to some extent; indeed, it is already oo wi ube 
rather dirappointin comparison with the taking place; but probably tl bey ; : luxuries of t e-war n 
\? } . » J . . y , Ars ro 
previous week and with the same period \ a i rift ppear in the portion of credit extended to Eur will to find ours 
last year. In general the results of pres clouds of the cost vhich, to ou! be through bankers’ acceptanc: ne cea leep ro 
ent trade are but moderate, and the policy mind the first e sig! f that long tension of credit will be much less appai many factor t< many n 
of small orders for quick delivery leave expected weicon real he wall of ent by this method than by the flotation much land and too litt 
‘ _ ) ith : 
manufacturers themselve on a hand-to high pric M id in the newspapers of bonds, but in all probabilit will ab with nobody to pul fror 
mouth basis telegraptl idv f n Chicago that re sorb a very great proportion of ur rather If vou wi 0k ok 
} ! n ‘ y nt } ; = . 4 
On the financial side bank loans of a ew ‘ " for iwellings and redundant credit or five yeal sa 
sorts cont nue to i a bu wit! ne apal ) a ) ] cle are There are large business alliance mre creat industry } cane ti 
very notable expansion in purely commer du ( f+) pe t Ss ve must " . +} : uae a. slur nd « 
W ist pau way abroad in anticipation of tl I np and som«¢ nes hi 
cial loan Money in the New York mar We he too. t ¢ New York cael +n I I I very even th - 
ket. which ¢ . Shy nat ; : . K apart sharp competition that it is believed will three | ) ' s 
hi i —— ed about one-half of 1 I e becon so plentif that own ensue with the restoration of pr section saw the silk industrv distres 
” cent rd soof ‘ ‘ el ure ffer re 77 _ i< i I « on im 
a oa i ® i _ Se} mi ha ~~ I " | months and the consequent race for world mar textile and s ; 
aC Oo irther " nee thous toher en ‘ t« Se\ é > of ’ e RE % - lal ana tar . 
usually s th ead } a mor H pig year oO kets. All this means greater business ac and, & y, W e seen 
og wee he pe + 10 of demand sicat ; » si L I ymic in tivity and no doubt a more general distri steel and text ndustri } 
: \ SENS pol oa : . wh ihe recall that bution of prosperity, but it is | - their trou 
asy mone market f months t . “ t heard litt f ‘ f th , mm nara ec ‘ | 
, ws - oO he how we can be immune from the effects aused b 
Hesitation marked the ourse ¢ +h - land i in These may well include a great scone to produce mo Bona } 
New York stock markets last weet There faa and of the s¢ rt for raw materials, but also \ pI sf absorb, and f emptatio 
ment yn need }t ‘ } » a t aisc owe rice for “ 1} 
is pretty clear evidence that the politica . ; — ® it strou a it in his manufactured products : capaci bl y 
situatior with t obvio tite pw particulal 1eighborhood whethe t : e ly — 
+ gees , = i u ince itie he (‘} 12 - ‘ Saal . = I Above all else the = ntl r vO farm 
‘ ) ti Noss j ant & . 1d ( be > n 
an in : —ngs sh oye renege tr hreeatay I inless o1 , cnsceconre si closely watched is the thei 7 sapctalig 25 
oO egy =e ew wi it . ervation money markets and thi — . emenoee re pu 
niv the bond market continues acti es é will be no ! oth busi : tobacco or whe 
ac e and P produced on interest 1 t 
buoyant demonstraiin the preset ¢ . ! sectio! hat much with the re t +} ‘ 
ec an ae ‘ i presen ) prot ‘ waeneit ee KS . | reason to inticipa a : ita he 
> ce i eo er r j AX tha é ‘or > on > ed I +} ‘ P 
~ gene apita lan tl wn thereof. in » Sal i Rent a or Sale stringency, but higher Fos uc f ; cond 
i ertain s 34 at ¢ , ven sign app i } re . H corr t t | 
a al er ! wh t de with eat : M I ppea n aree different perspective on eer tee Be ily } iz} 
The offer of the German loan tomorrow ; may be urged by some that valuation : , demand f ur goods, unt 
will probably be heavily oversubscribed ‘ homes are concerned this is the lieve, we t ’ ’ 
by banks and b 1 public which probabl ‘ decadence of y property due to I and wholeso! prosper 
. t} ' — . 7 . 
has scant appreciation of the ultimate . : e of urbal! esident to remove eisurely Improvement There 
sults to this country of ; Dawe plat ‘ ‘ iburbs But this ot explair From Bradstree horizon w . : . 
revival of industri und exportin ( . excess of industrial an ess prop ér 
. . a ihe ! , ] _— Improver yntint tan : industri I per The ‘ 
many ee tne team We tate An et é vailable We d not to impls iprovement continues, bu it a leisure the D . I 
ste < tl there exist . , ly pace, buyers apparently reft to be wes Pp Allic 
step toward the weepin readiustment S a seriou ituation in a : eer = will bi f 
’ ayn? ’ re vet But w hurried, and lulls in purchasi! ns ring oO new 
of our trade und industr art } s alread >u we do assert that whet : I é é I some not onl y , 
long overdue ‘ ¢ ne goes there is more property avail markets alternate with expansion in oth nied y Lme bu 
: for rental or pul oe +} a a hae ers About the best reports a to distribu world, but w must not ex} 
. APC aAS nan as been ~ ISU e * 
’ case in severa eat Thi , - - tive trade come from sectio! f red by pee ag oO ve overt 
years Ss must , : : : s wil os P atogy = 
As Others See It : tually result in the lowering of rentals high prices and good yields of wheat, and 9 ray sage 71: sia 
- : i will surely bring about a ae Hons . from the South, where larger yields moré felt in thi our 
Further Readjustments Must Come ‘ values -_ than balance lower prices for cotton. Mail- Althoug the ¢ 
From The Iron Aw ks we view it. the realt = order trade reports seem to reflect about Changed fron 
oe ; : hve Rigg r vy situation is the the best in the way of agricultural condi a creditor nat . “ 5 
I en 1 t rn t t . Siz of e co ing . . . - > tulad . “ 
: oe ely after he Armis e the pre 7 mage tig nh oming recession in tions. large increases by chain nae +e role has been somev 
onder i seemed P that cost Oo! ing One r re . 3 “24 all stores aoa ‘ 
I ating opinion eeme be " , beens I nay venture many ing reported affected by numbers of 1e willing credito Now tl 
general downward readjustment in price erpretation f the auses which hs , soa = Ss of new } 
ao 1 I rik sania 4 - 1icn lave stores -started Gains in wholesal and ve changed } the acceptance 
i ages CceSsal ' ‘ o bring the LoleSsale i ! 
—, : was ne a le : eg: Se n h realty supply jobbing lines are reported restricted by the nlan. in that we shall go o} 
ainaelt 2S a Then tl t eaeia , A It may be said that continuance of immediate-need buying market purchasing the sect 
ority oO on t P ere eam ( population t th . A . < 1eed ig . . 1 
ae, oye tha WW ‘ ; vet po} 1e cities to While certain favored farming areas send indusirialists 1 utilit 
‘e - — : ‘ " long Dp 1. grew . = _ war-time wage has best reports, improvements b« EI ments 
repondera P t ourse o } : Ce eached flood-tic P i; 3 not ) 
vi. . — - -_ " cours f isi pr Retna - l le and is now the Dakotas and Montana, however, it is Durin P 
ss followec lis idea rice r yt MINE ack to the rural sections to be note é xXDsE ior 2 , 
by June. 1919. they were as high a - of whence ¢ came ghee dire: r oted that expansion in buying even peoples of the Central Pow 
¢ : sro cooing “= $ may be said there is restricted to apparent ed trying to f ‘ 
Armistice Day level Then cam an ¢ construction of homes i rir pe n needs ) g to find Ss LEE ; 
a I 1 grea : , . 10m and apart- Hence the advices of payin " principal and sa\ 
liquidation The outs became the a houses in the cities and the devel i te ’ up of old ai and savin Sé 
Ides ; rape a , rent ¢ } ‘ velop- debts and buying of new goods are mod effect of the ruinous de} P : 
deas of readjustment and deflation became of suburban areas have created a fied in some are: ae tr - ee wah 
uppermost in men minds The principa pply it least equa to th d nadia 1 1 some areas by reports that lulls pean currencies and the confis we 
- . hs < . ‘ b emanad 1 buying point either t strai of the val , 
debate was whether a short : one ontributory sUSes ’ o restraint to ab 1eir various government 
i her and sharp o! ry causes is the decrease solute-need | , 
‘ , y as . - uying ol rec upatior f sult that at t nre + 
a long and mild readjustment would |} +} the marriage rate But. irre sapn I cCupation of a at 1e present time m 
i e! would be 1¢ - > l spective f ar rs arves } 
fone paiafel ! ekplanations. the fact confront I : Ne — rs in harvest work It is evident of dollars are lodged in Am« The 
3 ' isine rd residencs : , S 1a iat buying in leading corn-belt States is funds will migrate back t { ianeit 
Since then sentiment ha fluctuated less ponies rage ie ; Sal properties n the not as active as in purely wheat areas homes for the purpose of rel 7 
widely. Opinions one way or the other a! oh available in greater num oe : a cathe Tank tien i 
not so strongly held Th : 5 , are ers than they have been in several y Industry goes forward steadily and very ustry, but the competition i : t " 
. : elt ere is observabl } t ‘ sa 7 Care generall arks ; F will be uch ] : . 
: ’ atural consequer! ‘ erally marks gains over recent : come much keen¢ I ove 
2 sort of compr s at " sequence mus be ere cent months, : 5 l 
pte deg | — a ¢ ane that thine ly decreasing rentals grad but in most cases running behind a year gets back on its feet, enormo titi 
ac sted a ge as the ee , . . = vega. of f ST _ : 
might be, but prol al l - caparagge he ago. Some reactions are noted in lumber yf foreign-made goods will | 
. , vin ny € ‘ i} t « - , . 
aan eeoatonts -, i ley are adjustec in automobile production, and even in our shores upon a basis wl ma} 
’ a pern Ss W é > so f y r ‘Y > o rer imiit 
ef place appears sti —s n “A “ 4 Minor Upward Wave some lines of iron and steel from _ the }. very difficult for America uf 
. é ars i re largely becau } moderate activity 7 1 urers to compets with the 
it is new We cught to allow for n Hiayden, Stone & Co.’s Market Lette? y of some weeks ago peta tenes ca : sees 
, : " j hi ae peprin i 2? a read 
things just as we had to do before the w While the security market, as might bi this country to meet this 
oy as six years have passed we oug! expected prior to such an event as a Presi Uncertain and Uneven may again face a temy nes 
x > > ; ent lo om ° J Ta 0 isiness 
o expect a good bit that is new il election, drifts along without defi eae tae ” depressio1 
rite | > ei ¢ 
It is true there are many protests : rend day and day business of the . oe You wil that f 
. t ) T <2 ? Ty ss bica Oo P > ¢ i¢ 
there is the chance that many peopl This ry keeps up at a Satisfactory rate There has been no appreciable lessening after the w Germany wv : 
gard these protests more as a_ sor at constant onsumption of goods is of the irregularities and contrasts in busi at cheap pr reat quant - 
. : a ni ffe ; . — “ P . mite : ‘ < pl es 2erea qua ood 
propaganda Plain statistics that the st y nile an effect in some directions that, ness, the lack of uniformity in commercial most of which went , En 
; "¢ ‘ y , € st I l l on writ +} 
of building is too high for the safety white Bree attracting much attention, is of movements still being a conspicuous phase result that English indust 
. cons < » ~ rT We ~ ‘ as ‘ a sng nh in stry 
fort and progress of the whole people may) ree "9s Rae. eer egg For one thing, The Fall season has not failed to bring in greatest depression in its hist 
» y . aad re ‘ Ss é } stron y > ~ « . - . ° - a Preossivll i ils fis we 
be thought in some quarters to represent mr . . - idedly . tronger tone in all creased activity in different quarters, but must not per duplicatior 
-e ‘ p é é ets é @ P , 4 I I atio 
merely an effori on the part of employer sensational 7} . rh , grains have had the situation remains uneven and existing tressing condition in Amer 
to pave the way for wage reduction - th al advance Wool, rubber and uncertainties cause continued hesitation In order t 
- ‘ ) € ¢ or of ‘ , yrae obviate s } 1 , 
forcing down the cost of shelter <9 er are noticeably higher Steel is ndtthnnh Padhenn teed +m, ceaktiot Goetation rd 00 " ucl we 
» of regu till under readjustment becat _ ‘ — yperations, must ‘‘fight t jevil with f pe 
ments that men are not working hard adn » ad) I i recause of the there being a disposition to await the out ican rod E : l mer 
f res > > of ‘ . } » ‘ ¢ ) d ers in ¢ norte 4 
enough or long enough are taken in som¢ ges oe ne method of pricing, but mills come of the elections, and the question of aie P du : nd Xpor be 
. . ! are oper: , t P F . i d ie r é ef = ff f . 
quarters as the protest of react “ie erasing St som what greater ca prices also has a restraining effect in s } greatest 
b reactionaries pacity Cotton fluctuates ather , . : 5 t in some lives to rope and ] oni 
unwilling to fall in line with progress with th ua rather wildly tines. Revival in the cotton goods industry pore 2 = n 
Recurring to Ou - ith the semi-monthly reports,, but main- is be de. } ia ; PUBLICS Wi our own | i oO 
ig to the course of affairs after tains on the whol h | a ing impeded by the wide variations in certain typ f good 
our Civil War tw ig en : 7 A , ole a high level Copper srices for the re aia : é yp of goods and 
~ ’ it was eight years and five is none too strong, but fairl P} I he raw material, due chiefly to America can compete advanta . ntier 
months after Lee's surrender that the is th only airly steady. Oil revisions of crop estimates, and the recent any natior : a sith 
ras . « s c « “t +t ‘ " A - ’ { é y é yn in th rl , ne 
greatest panic in American history 0« weak, an yo gp " ommodity really adoption of a new method of quoting prices make . u I ff rt t a — 
wr ’ i ri . > i . " , me a supre é > ae ynort 
curred, bringing in the longest and most is probably oain “th ro a puaemied. has unsettled the steel trade. Despite thes« tion and fc _ 1 ure! agin ‘ 
. s probably going through the final read- and other drawbacks : . eae reign purchases oO! good 
and other drawbacks, however, there has in order to offset the delus foreign 


severe ndustrial depression f t ant >s f , ¢ ) } } yt 
pr 810 or notabl justmen yrocess been 1 definite Improveme eneral Ss 
é mn in gener: goods wh Ww h ver 
§ ic! 8 il ) a 
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Th U S 7 According to official figures compiled by joint stock companies and insurance was not in itself a 
e . . reasury the Federal Reserve Board, wholesale panies. st, the damage wa 
prices in August rose 1 per cent. in the No info “mation is obtainable so far if it could be call 
By H. SARGENT United States, 0.4 per cent. in France and the scope of the Government's new tax ed in 1907, wher: 
1.3 per cent. in Canada, while in England an program. Secretary of the Treas “zt deductible loss n 
Spectal Correspondence of The Annalist prices declined 0.4 per cent. rere cr agin poi ag oe — i in) Shaan social 
WASHINGTON, Gct. 11 In the last week Secretary of the Treas- announced that no section of the progr t a loss at all, as the 
BIRD'S eye view of the ury Mellon, in accordance with an execu- would .be disclosed for at least an failure to make 
balance sheet of the tive order of President Coolidge, approved month. Many unofficial reports hav« 2 taxpayer would oth 
Federal Treasury for new regulations governing the inspection made of radical changes in Federal tax i the mére failur 
the first week in Octo of returns of individuals, partnerships, tion but so far they still remain uncon- \ticipated income 
ber reveals that the estates, trusts. corporations, associations, firmed. ; 
postal system is oper wh is contr 
ating in a better finan- Tax Decision 
cial condition than it 1 specific disat 
did in the correspond- THE INCOME TAX LAW HOW THE ‘ lisat 
ing period last year os 
The daily Treasury 
i ag GOVERNMENT INTERPRETS IT Liquidating Dividends 
the latest information 
available, shows that E from the I 
on the same date last year, the postal de ; "a : atment for incor 
partment incurred a deficiency of $&8,000,- A Summary ot urrent Rulings idating dividends | 
VO0O; but apparently business has picked 1924 by a comy 
up in the current month and the Post Cf- I91TS at $20 In 1921 
fice Department has been able to make By WILLIAM a HOGAN, L.L. M. listribution in liqui 
expenses, and consequently is keeping on I in 1922 it made 
_8 , . Tne J °o dvers Spe share and j 
oe es ater er Dee - a en Special Correspondence of The Annalist & Fleming, Inc., of Augusta, Ga it is pent : Ph t 
It might be interesting to mention that WASHINGTON, Aug. 11 policies of insurance covering co Ml be made this ye 
the figures for the month include $162,383, f O REDUCE to a min- customers held in. storage wer: nthe ; a 
and for the fiscal year 1925 to date, $2,- : f vious 2 ane - amount of 2 | 
: “> imum the _  inconve- rendered for cancellAtion on the af the s 
849,183, accrued discount on war savings | [ : : 7 ae ea “ : he records of 
i : nience and expense to of March 22, 1916. On that night ; > ; 
certificates of the series of 1918 and 1919: oe be . asatin ? ; ‘ ind profits of 
taxpayers who must destroyed the warehouse and cottor I “te ae aot “cae: 
and for the corresponding periods last year ‘ ate vag firm could not recover f t} a a fated between Feb. % 
the figures include $364,608, and $8,612 Appear Herre . ; anteapgie ret cover trom the insura 1921, amounted to 4! 
Nek: cidennthucla Ger thd aavion of Te United States Board company although it reimburse bution. the ear 
a See ee eae eee ete oe eens of Tax Appeals a ten- tomers to the amount of $4,7 78.07 mn 1. 1912. eaualed 20 
The total income and profits tax for the tative plan has been abandoning its suit against the ins n ep etf ne han rc . 
first seven days of this month amounted devised for holding company in 3919, it took the amount . en oil e. cor! 
to $3,428,707, as compared to $3,744,381 hearings by divisions a bad debt loss in that year. Ths ae ae. Se ee 
for the corresponding period last year, of the board which disallowed this on the ground th : 
while miscellaneous internal revenue will permit taxpayers amount had never at any time i fax Decision 2085 
amounted to $33,919,496 up to Oct. 7. as residing in the Far existence as a debt to the taxpaye: made in 1921 and 
compared to $32,843,459 for the same West and the Far did not pass on the question as to whet! Section 201 of the 
period last year. C ustoms receipts 80 far South to have their cases heard within a or not the item was an allowable deductior “1 and the regulati 
this year aggregated $12,774,070 as against reasonable distance from their residences. as a less in 1916, the year of the nd of $25 per sh 
eee . the nillic ere “— a It is planned that a division, at as early d to the stockhold 
gain of more an a million dollars ub- t ate as actice e, shi hold a sess mn - vestment and $5 
lic debt operations of the Treasury con- Pigg Fame. ve Owe — od ‘atin Losses Not Deductible ned amount repr 
tinue to be in smal) volume west, holding sessions at St. Paul, Minn The Interstate Commerce Commi 0 per cent. of the d 
Total gold imports into the United States Helena, Mont.; Spokane and _ “Seattle, 1912 awarded a coal company earnings accunm 
in August were $18,150,000, a decline of Wash.; Portland, Ore.; San Francisco and with interest against a railroad *, 1915, it follows tl 
about $680,000 from the preceding month Los Angeles, Cal. The division will then for failing to supply cars The " ons of $35 per 
The change was reflected chiefly in the start cast, holding sessions at Salt Lake company did not pay A jury retur! 1 1924 represented 
decline from $13,640,000 to $6,745,000 in City, Utah; Denver, Col.; Omaha, Neb., verdict for the taxpayer with accumul mately $14, accumi 
gold imports from Great Britain and was and Des Moines, lowa Another division damages for delay. Judgment was e1 1913. The $5 rece 
offset in part by an import of $6,251,000 will hold sessions at St. Louis and Kansas__ in 1916, whereupon the carrier took min 1921 over the 
from Argentina, according to information City, Mo.; Dailas and Austin, Texas, and of error to the Supreme Court f f the stockhold« 
just made available by the Federal Reserve at three or four cities in the South. At United States. At the suggestio efore, as a divide 
Board. Exports of gold in August rose to all these points cases will be heard arising court a settlement was effected. Ti irposes only, in 
$2,397,000, compared with $327,000 in in the areas for which the respective company contended the adjustmer W e loth of Regul 
July, the increase being chiefly due t cities are centres in substance and effect, an inv n that the dist 
—— Mg nag wena ~ Britis India A plan for the hearing of cases by di- one involving it in a severe financial | in 1922 must he 
As a result, the board explained, the net visions outside of Washington in the ter- Rin a i f 3 i ‘ ving been paid 
imports in August were about $2,754,000 ritory in the eastern part of the country yet ge agen as aeette vccumulated 
less than in July. will be formulated as soon as _ possible peanaaial cost to the taxpayer init of-poc! pdieggse ordingly —_ ut 
For the eight months of the alendar Any xpayer, wherever he may reside, loss—because, owing to the railroad — surtax purpe 
year gross imports were about $70,500,000 will be heard in Washington if preferred. just discrimination in the distributior 201 (c) of the Re 
larger than last year, reflecting principally The board rendered decisions this week cant. tine taxpayer, while ompell listribution of $5 
an increase of more thin $60,000,000 in in Cases 8 and 9 which came before it. In mea IT ite overhead and other expt h also represents ; 
imports from Great Britain, the board has the former, an appeal by J. J. Harring- aeaal permitted to mine and shit appr taxable for both nor 
announced. Decreases of $34,000,000 in ton, Butte, Mont., it was held that a net Rites ania a fractional part car tak cies irposes 
imports from Germany and of $8,000,000 loss sustained in 1921 is deductible in 1922 4. .° hecho nee gl (aga Garage ie 
“ “ ; - . et ity and for many days no coal at 
from Canada were nearly offset by an in if resulting from the operation of any in all this time the cost of overh¢ 
crease of $14,600,000 in imports from trade or business regularly carried on by : recap catia aid , 2 Sie tena ei liated Returns 
Argentina and of $24,000,000 from the the taxpayer; such net loss is not allow- — ‘ 4 oe e vl slits es ue U1 D . 
Netherlands. Net gold imports were about able where the taxpayer, as in Mr. Har- ee eee ee eee sete: “nt ig = 
$80,000,000 greater than for the first eight rington’s case, was regularly employed The Court award and accrued expr hiss siagnes Poe 
months of last year, owing to a falling off on a salary and made five purchases of and attorney’s fees totaled $110 000. i cent. of th : 
of nearly $19,000,000 in exports, of which securities in 1921 and one sale of securities amount received in settleme nt was $53,50% cannot be on 
more than one-half was accounted for by at a loss which exceeds his income for The difference, $56,500, the taxpa ontrol of su st 
a decline of nearly $11,700,000 in ship 1921 charged off as’a loss k of that cor pora kc 
ments to India Decision No. 9 covered the case of Luke The solicitor gave two reasons why tt as a ae 
permission to file 
sought, 80 per cent 
° . . . . of one company wa 
Comparative Table Showing Treasury Operations on the Basis of Daily aa thane wan ene 
intercorporate rel 
Statement of October 7, as Compared with September 30. corporations. ‘Th 
E ul Fiscal Corresponding Fiscal Fiscal Co por ienied affiliation ) 
RECEIPTS Year. 925 Year i Period Fis- EXPENDITURES Year 1925 Year 1925 Period established by the 
(Ordinary) (to Sey ) (to O 7). cal Year 1924.* (Ordinary): (to Sept. 30), (to Oct. 7) ‘ 
Customs ca $139,324,719.76 $152, O98, 790:18 $141,633,230.07 (Checks and warrants 
— sot ped 401.723,940.54 408,152.648.1 420.280.988.18 paid, &c) 
ncome and profits tax 401,723,940.5 05,152,648.18 20,289,985. reneral expenditure $478,622,974.34 $520,459,966.43 $519, 94 ) ‘ . 72 
Miscellaneous internal Saaeraat on oy way 145, 169, 947. 34 ,942.11 166,626,19 voluntary Removal of 
revenue ... : 219,474,567.09  253,394,063.49 308,600,022.97 Refunds of receipts: idings Allowable 
Miscellaneous receipts : Customs ak 5,040,407.87 7.7 sae 
Proceeds Government- Internal revenue 44, 269,188.31 $4,813, i in 1916 and 19 
owned securities— Postal deficiency ee : 8,000,000 buildings on ¢ 
— a nse Panama Canal res 2,943,550.97 3,002, 645.95 1,754 the date of purchase 
Tincipa 90 146,938.90 Operations speciz an ; rer 
interest pe 52 10,236,761.52 “ sown in pecial ed as income thi er 
Railroad securities 55 33,686,510.52 9,251, 08 Railroads ............ $,138,60 OI The cost of 
Be GEOUD 66k ccctcc: 6 S08, 379.26 1,653,937.45 War Finance Corp... 2: 19,438,044 000 and the price of 
Trust funds receipts Shipping Board ...... 1108407 260.22 12, 589,246.55 0,188,344 $40,000 
(reappropriated for Alien property funds.. 3,096,034.38 92,788.71 1,472,16 razed in latter pa 
investment) ........ 6,247,243.77 6,651,418.77 6,903, 966.54 Loans to railroads.... a aha 4 1,821,000.04 company might 
Proceeds sale of sur- Investm’t of trus: funds: 60 . . P 
plus property ......  8,249,520.19 8&,634,864.19 17,036,329.59 Govt. Life Insurance... —_6,129,332.57 5OT.5T 6,868,937 ots for use in conne 
Pan. Canal tolls, &¢ 6,629, 060.58 6,673, 672.92 6, 754,422.56 Civil Serv. Retirem’t. 12,283,909.77 12, 283,909.77 11,023, 666 1eSs Depreciatior 
Receipts from miscel- District of Columbia : d off and from the 
laneous sources Teachers’ Retirem’t. 23,519.48 23,519.48 029 $29,400, there was 
credited direct to Foreign Service Re- value of $8,700, 1 
appropriations ; 6,584, 116.34 910,815.04 15,534,617.28 tirement 60,983.72 60,983.72 $0) 700 which wa 1 
Other miscellaneous .. 39,877,011.01 44 157,299.05 § 76,915,815.60 General Railroad Con- sean 1919 
Seeemeeneneend erm enemas tingent 94,391.72 94,391.72 is a loss In 
Total ordinary. .$868,856,717.51 $929,152,162. 02 $1,053,500, 268.94 rllowing the deductior 
Excess of ordinary rec- Article 142, Regul 
ceipts over total ex- ids that. when a 
penditures chargeable ae, ‘a e hich { 
against ordinary re- ee i — ate upon which 
ceipts 55,173,163.78 61,001,099.11 149,573,534.44 Total ordinary... .$694,880,168.53 $749,347,677.71 $791,954,754 h he fee — t fs 
1 thereo ino eT 
Public debt retirements chargeable against ordinary receipts: idered th it the 
Sinking fund ° Peat eh DEA wO? 9 cues ees selse sebaee bas -$118,374,000.00 sane 9 000.00 = 561,600 jeductible loss | 
Purchases from foreign re payments 208, 600.00 208,600.00 451'700.0 10 deductible » 
ee ict ee nadie cna eked Rds as OR eadaaCeeR ERAS. waeanc aman ole ; parle 47,550.00 7 ; “2907 250 tion of the old build 
Purchases from franchise tax receipts (Fe¢ deral Reserve and Federal intermediate ‘credit banks) 152,200.00 1: 52,200. 00 xpense on acct 
I nS 0h a 5 aS ode maa ac 8UR Le hoe ROE E Sa ea RROkG 21,035. 20 21,035, 20 21,400.90 moval, the value 
a sienna . ve of old impr 
a Se do a cl RA re i as $118,803, 385 20 $118,803,385.20 $111,941,950.( sably Pada the nu 
Total expenditures chargeable against o ‘ordinary receipts. . $813, 683,553 3. 73 $868,151,062.91 $903,926,734 aie ind building 1 
*Receipts and expenditures for June reaching the Treasury in J uly aro included. the useless build 
*The figures for the month include $162,383.43 and for the fiscal year 1925 to date $2,849,183.88 accrued discount on war-savings « ring to the same a 
tificates of the series of 1918 and 1919; and for the corresponding periods last year the figures include $364,608.55 and $8,612,799.21 } Regulations 1 
respectively, for the series of 1918. i Decisior 538 (Cc 
tExcess of credits (deduct). rm cision | soi a 
§This amount includes $25,751,531.04, being adjustment of accounts with United States Shipping Board Emergency Fleet Corpor 1 in Recommendation N 
tion under act of February 13, 1923 Unit’s findings, holding 
ich as to bring the 
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case squarely within the provisions of the 
above decision, which rules that a loss du 
io the voluntary removal or demolit 

old buildings the crapping of old m 

chinery, equipment, ete incident t € 

newals and replacements will be deduct 

ble from gross income in a Sum represent 
ing the difference between the cost of ict 


property demolished or scrapped or the 
March 1, 1913, value thereof, if 
priov to that date 
the amount of a 


acquired 


whichever is lower and 


reasonable allowance fot 


the depreciation which the property had 
undergone prior to its demolition or scrap 
ping that is to Say the deductible loss 
is only so much of the original cost or the 
March 1, 1913. value f acquired prior to 
that dute, whichever is lower, less salvage 

as would have remained unextinguished 
had a reasonable allowance beer harged 
off for depreciation in each year prior to 


its destruction 
The 

therefore 

tion in 


$20,700 was 
deduc 


extent of 
held to be an allowablk 
wi9 


loss to the 


Secrecy of Income Tax Returns 


Accordin to Income Tax Unit Dec ion 
“O87, under the Reve ct of 1921, tl 
general cule is that a copy of an incomes 
tax return may not be furnished fo use 
in a court proceeding in which the United 
States Government i ot interested in the 
result An exception to thi rule how 
ever, is that a copy of in income returt 
mav he iturnished by tl Comm yner of 
Internal Revenue to the person who made 


the return or to his: dul constituted 
torney, or if the perso deceased, to his 
executor dmintistrator or if entity 1 in 
the hands «* receiv trustee in bank 
ruptcy fuarcian or nila eL u 
todian, to the receiver trustes ‘ othe 


similar custodian, upor 
for same, accompanied 
dence that the applicant 
provision 


written applicatior 
satisfactol 


come A 


Depletion 

Solicito) Memorandum 
struing the revenue acts of 
holds that where an op 


242 in con 
1918 and 1921 
mining 


land is assigned and the transfer agre¢ 
ment prov des there should be paid a pe! 
centage from the operation of the prop 
erty under lease, not ving any interest 
in the option or the lea to be taken out 
thereunder, the income received from the 
operation of the minin property is not 
subject to depletion deductions based upo! 


the value of an alk 1 equity in the 
mining lise ind no deductior j per 
missible on account of depreciation of the 


value of the contract as of March 1, 191% 
and further that the entire amount re 
ceived by reuson of the assignment of the 
option consitute taxable income for the 
yvear in which received 


» THE WEEK IN EUROPE 


By EDWARD A. BRADFORD 





eve of the offer 

1 the internationa 
wr cn IS essential 

t success of the 
Lwe plan and is the 
erstone of the 




















pe of isten 
pro erit there 
" first class 
al Cl s in Eng 
i and minor re- 
s n Fr ‘ 
(yermany The 
W ] ould easily |! ve 
been spared the additional illustration of 
the antagonism betw " politics and 
finance which ha etard the world 
recuperation tron f vere nat 
it 1 me the ‘ I ive ec T l I ft er t? 
urvival of civillzatio 
The lack of polit n he Brit 
iomestic crisis tessen 1 influence on the 
Dawe plan loar TI Attorney Genera 
} 1 dropped hi pr cution fe ‘ pus 
publication by the tempora edito rf 
Communist orgal The Conservatives 
offered a motion of cé ire it the Com 
mon 359 to 198. ubstituted Liber 
motion for il investig tior DY i Parti 
mentary Committee Pren MacDonald 
regarded he propos his government 
houid nvestigate tselt i in insult 
equivalent to censure i hallenged 
vote which wer i n n to 19S 
The election i et for Oct id there 
m bn ome i , nee rf 
tritish partie 
However that may turn ou the incident 
trengethens confide ! the sanity ot 
British entiment «¢ wor iffair and 
throws no cloud on the impending German 
oan Premier MacDonald in a fraction of 
i é has accomp! i in foreign affairs 
what both the other Britis partis had 
bungled for several years In domestic af 
fair the Labor Government last week re 
pudiate even sympatl Ww it con 
munistic fringe and has steadi refrained 
from pressing the socialistic measures ex 
pected when it assumed power Britis! 
parties are unstable but there 1 no in 
stability in the essential safety and sanity 


of the British electorate when the poli 
ticians allow vote on a clear uestion of 
principle of interest to the world 


Anglo-French Relations 


+} 


Of wider interest is the question whether 
or not the fall of the British Government 
weakens the betterment of Anglo-French 


among the ac 
government 


ons which ranks hig 
f 


complishments of the |] 


rela 


ibor 


THE OUTLOOK FOR NATIONAL 


——_—————, JHE investment banker 
} gained prestige by the 

olidarity of their re 

cent conventior It 

was followed by the 


American Bankers’ As 

sociation convention of 
commercial bankers, of 
which the reverse is 





true Instead of soli 
darity there were many 
signs of a gathering 
storm in the open 
avowal of dissension 


antagonistic financial interest 


between 





and heresies in principle weakening the 
foundations of our several bankin $y 

tems The Federal Reserve bank charter 
have less than half their term to run It 
is none too soon to consider the prospect 
of their extension in le than a decad 

since there i ripening jealousy betwee! 
the compulsory and optional members if 
the membership had been limited to the 
national banks, which were legislated int 
membership, it would have been possible 
to restrict the functions of the system 
to the issue of currency to replace the 
national bank notes the rediscount of 
paper against commercial assets and gold 
and the regulation of the reserv« 

The admission of State banks with dif 
ferent power ind functions created 
inequality of earning power between these 
two elements of the teserve system The 
State banks have responsibility onl for 


their individual reserves, and none regard 
ing national reserves They have ind 
should have powers regarding the quality 
of their business differing from those of 
the keepers of ultimate reserves for the 
nation But their earning powers are so 
much greater than those of the Reserve 
System that the reserve banks have beer 
forced into competition with member banks 


for profits to meet expenses and dividends 
The result was the establishment of de 
partment banking by the re 
banks, and the deterioration of the quality 
of reserve bank resources in reliance upon 
the rediscount privilege in ca: of need 
Nevertheless the State banks’ superiority 
in earning 


store erve 














capacity is so great that na- 
tional banks are becoming State banks 
The Vresident of the National Bank Divi 


sion T R Preston, presented 
showing that. the national banks’ propor- 
tion of the banking power of the country 
had shrunk from 75 per cent. to 48 per 


figures 


almost 
Congress 
running 

farm 


ent and that within six 
witt tw 
source become State 


tendenc wa 


privilege is wi 





stronge 





banking lest, and 


ncompatibility 


banking 


between individual 





und branch banking There are now 
State banks, and 8,115 national 
The national banks are thriving, 
their resources having increased a billion 
within a year, but the State banks hold 





$33 000,000,000 of the nation’s $55,000, 
000,000 total banking resources, and they 
resent the regulation of their member 
ship in the Reserve system 

There ire other reasor for asking how 
t the “Federal Reserve system will r¢ 
main as it was established The small 
bank oppose the Federal Reserve's par 
ollection of checks as lessening their ex 
hange earnings, and they want again to 
irn interest on their reserves Last week 
the National Association of Credit Men 





leclared that its w would be thrown 


to protect these economic advantages for 
ll by supporting the Federal Reserve sys 
ten In the Natio Bank section of the 
convention there was a discussion of the 
Controller of the Currency uggestion 
that the national bank currency circula 
tion n national bonds should be n 
tinued ind even extended to assist the 
refunding of the national debt The re 
erve banks need the support of their cir 
ilation privilege the ountry has a suf 


ficiency if not an xces of currency 
without the National Bank currency The 
Treasury should finance itself from its tax 


resours in peace, and the banks should 
be conducted on banking principles, instead 
ff as Treasury adjuncts, as during the 


wal 


President Coolidge sent the convention 
a letter praising and supporting the Re- 
serve system, and it is not superfluous 
That appears from the results of the an- 


banks to a questionnairs 
which the Federal 
Only 2,876 voted 


swers of 5,000 
regarding the 
system 


esteem in 


Reserve is held 


that they would retain membership to save 
the system's existence 725 voted that 
they would not And yet 4,024 voted that 


the system 
ficial to the 
banking 


should be perpetuated as bene- 
agricultural, commercial, and 
interests of the country It is 
sure that at the next session of 
there will be laws proposed for 
the Reserve system in support of 
prices Several politicians have so 


The possible retirement of 





capacity of strengthening French senti 
ment favoring Poincaré rather than 
Herriot, and thus reviving nationalist an 
tagonisms for which MacDonald strove to 
substitute adjustment of international dif 
ferences through the League of Nations 
Poincaré seized the opportunity to assert 
that France's security rested more solidly 
on the Versailles Treaty than on_ the 
League idea, and that there could be no 
world security based upon making anothe: 
scrap of pape! Over his signature last 
week he wrote, ‘‘Scrupulous respect for ex- 
1s iz conventions * the first condition 
toward a pacific renaissance Th Mac 

Donald's defeat may svlit Fren¢ parties 
us it splits the British The N onalist 
newspapers of Paris ionalist 


debit the N 
May to MacDonald : 
things which the world pr 
such as the retirement from the 

compromise on the : 
and the weakenin 





defeat in blame 
him for the 
him for 
Ruhr, the 
question 








extremism on the question of guarantees 
of security and international debt discus 
sions The similarity in the political poli 
cies of the French democracy and British 
labor seems stronger than any) opulal 
friendship as evidenced by the cooneration 
of the two Premiers 

This further appears in the neg tior 
vf both nations for resumption of relatior 
with Russia Premier Herriot appointed a 
commission which is about to report in 
favor of de jure recognition of t Soviet 
Government and the continuance of 
negotiations with it through a Ambas 
sador at Moscow The Littl zntente Is 
expected to follow France's lea Mac 
Donald had anticipated France by newa 


of diplomatic relations with Russia 
the conclusion of two treaties for the re 
newal of political and commercial ties be 
tween England and Russia as 
the general pacification and economi ¢ 
construction of Europe The French 
papers remark upon the ill success of Mac 
Donald's similar procedure, and hold it up 


essential t« 


as a warning to Herriot that he faces the 
challenge which awaited MacDonald if he 
had not fallen previously If the Britis] 


election should continue the Anglo-French 
partnership there would result a strain on 


the United States’ partisanship of the nrin 
ciple of hostility to the Russian r 
Germany also faces a general election 


although it would be as unwelcom is in 


France and England, and more inoppor 
tune than in either Chancellor Marx 
favors a popular union against radicals of 
both right and left, and party caucuses 


BANKING 


declared in their campaign sp and 
the Chairman of the American Council of 
Agriculture announced the preparation of 
legislation to be presented at the next 
sion of Congress ‘‘to American 
price on exportable farm crops independent 
of the world price for the surplus 
Friends of the Federal Reserve need to 
rally if they would not see control of our 
banking system pass to the farmers and 
politicians 


THE ANNALIST 


A Journal of Finance, 
Economics 


ecnes 


ses 


secure an 





Commerce and 





OFFICES 
Times Building Times Square 
Times Annex 229 West 43d St 
Wall Street 165 Broadway 
Downtown 7 Be St 
Harlem 137 West St 
Brooklyn 300 Washington St 
Bronx 2,914 Third Av. 
Fordham 11 East Fordham Road 
Washington 717 Albee Building 


1 
Subscriptions and Advertising 1,416 

New York Av. N. W 
Chicago 360 North Michigan A\ 


Detroit 703-4 Ford Building 
St. Louis 401 Globe-Democrat Bldg 
San Francisoo 742 Market St 
Los Angele: 11 Times Building 
London..162A Queen Victoria St., E. Cc. 4 


Advertising, 93-94 
16 Regent St 
Paris 16, Rue de la 
Rome..Palazzo Ginnetti, 

berto 481 
Berlin 
Tokio 
Cairo 
Buenos Aires 
Mexico City 


Chancery Lane and 
Paix 
Corso Um 
Schiffbauerdamm 26 
18 Yamashita-cho, Kyobashi-ku 
Egyptian Gazette Building 
Avenida de Mayo 50 
Ave. F. I. Madero 2 4 
SUBSCRIPTION RATES 
1 Yr Mos. 3 Mos 
In United States 
Mexico and United 





States Possessions $1.25 
Canada (postpaid) 1.40 
Other countries (post 

paid) 6.00 , 00 1.50 


Single copies, 10 Cents 
3inder for 26 Issues, $1.50 





Entered as second-class matter March 
21, 1914, at the Post Office at New York, 











N. Y., under Act of March 3, 1879 


MacDonald has 


f 











Now a C e in British | 
were held last week upon his | 
reorganize his that 
with the resu hat 
Nationalists 1 lists 
posed to collaborate n I 
adherence to t I ier 
the equitable distril mone 
burdens necess to be assume 
discharge of he obligations 
Dawes plan Marx helieves tl 


industrious ft 





must be united and 

obligations b ncreasing produ 

seeks admission into the Leag N 
tions The details Germany 

tion for membership are not ye 

but the British answs was pel 

time of the defeat of the Mi 

was outlined in cable to The N 
Times Germany 1dmissior 


Germal 





“only if 

conditions 
Status quo in 
the Treaty of Versaill« 
igreement on the Dawes plan 


y adheres strictl 


Capital in Command 





It is well tl the German 
offered before the politici f i 
velop their reements t 
agree The ) itself wher 
be a hostage he finance sha 
politics in conti nce of the d 


the political sequels to a milit 
ment which did not 
soldiers 

It cannot be sa 
thing American or prov 
of reserve toward foreig 
now $9,268,400,000 in arr 


thnougt 














terest, and presumptively I 

principal 1en~ their matu 

American investors have escape 

ful experience, but they hav 

to it on the part of others 4 

more than $60,000,000 of | 
American public b« s in d 

accrual of interest approaching $20) M) 





000 When governments go out 
ence the loss on their bonds 
in the cases of the |} sian in 
and those of the Confederite St 


eign lenders f 
heads that it is wrong for t 
Southern States to 
by foreign ir 
banks, the 





ignore tne 
vestor Tor Ss 


construction of ra 

















such uses of continuing advar 
they have no recourse in seizu 
erty or collectior O 
the other hand } 
ing vitality Me 
new money to pa f 
fault It is depk 
to pay interest 
that a public k W 

never out 
the case of I 
tiating wiltl ors afte 
for 5O ye n ill 
said in prejudice igainst for 
loans it remains true that the 
of defaults is sn almost n¢ 
proportion to the al of such de 
there are many jlanations ft 
faults besides dishonestv or ir 
pay, and that experience attests 
pay superior to political excuse no! 
payment 

American attitude toward t n 
loan will conform itself to world 
time That rests upon more 
than the expressions of authorit t] 
American Bankers Association 
that American opinion was alter ( 
ably At the Investment Banl oI 
vention Dwight W. Morrow t 
11,000 Americans took the Aust I 
and 48,000 took Japanese M 
scriptions were n hundred f lolla 
the average heir $2,350 en th \ 


and $3,100 on the Japanes« TI iltimat 
fate of the German loan here 1 t r 
with the smal! investor than wit! 
financiers who will place it on th« 
this week 





























Monday, October 13, 1924 


THE 


ANNALIST 





Foreign Securities in American Markets 


LISTED FOREIGN BOND SALES 
Week Ended October 11, 1924 


The par value of listed foreign bonds in the New York market for the 
1924, and for the years 1924 and 1923 to date, 
together with comparative figures for the same week in 1923, was as follows: 





N the eve of the issue 
of the $200.000,000 
German loan, Euro- 
pean capitals, accord- 


ing to eables in The 

New York Times to- 

day, are unanimous in 

forecasting its success- 

ful flotation. Berlin, 

of course, predicts an 

—— undoubted success and 

a probable heavy over- 

subscription Vienna 

financial circles ‘are convinced that this 
success will be general in all Continental 
markets as well as in London and New 
York. Attention is called, of course, to 
the fact that Austria h&d to accept much 


harder terms for its loan of last year. 
Whatever fear was felt of the loan’s re- 
ception in London has been dissipated It 
is stated now that a much larger amount 
could be subscribed for. Although the 
issue cannot be termed a popular one, it 
is highly regarded as a distinctly business 
proposition. Paris believes’ that the 
£3,000,000 allotted to it will find a ready 
market among customers of the banks 
without recourse to the general public. 
Sentiment will oppose it, of course, but 
capitalists seeking means to invest their 
funds abroad are counted on to take ad- 
vantage of the opportunity to obtain in 
Paris a guaranteed invéstment payable in 


sterling. 

Continued discussion of schemes for a 
partial revaluation of war loans and a 
resumption of interest payment accom- 
panies consideration of the new loan in 
Berlin, but no progress is being made. 


universal 
shall re- 
so-called 
The real 


lies chiefly in the 
original subscribers 
ceive preferred treatment over 
speculators or later purchasers 
origin of this discrimination is the desire 
to prevent foreigners from getting back 
part of their enormous losses incurred by 
the original fall in German Government, 
State and municipal bonds. 

The loan was supposed at first to be 


The difficulty 
demand that 


behind the decline of the france last week, 
but the Ministry of Finance at once issued 
assurances that sterling, in which sub- 
scriptions to the loan are required, would 
not be bought in open market but taken 
from reserves already held in London by 
the Government or the Bank of France. 
The weakness is now attributed to the 
movement of funds out of the country, 


despite the embargo on capital export, by 
moneyed people who fear the inclusion by 
the Socialists in the finance bill of clauses 
which would severely hit the wealthy 
classes and the large financial and com- 
mercial enterprises. 

London has weathered the downfall of 
the MacDonald Government in a calm 
hopeful spirit. The City expects that the 
Socialist Party may increase in numbers 
in the next Parliament, but hope for a 
return of Baldwin’s party. 

Only from Vienna, Budapest and Prague 
come any reports which are not tinged 
with optimism. Austria, however, is hav- 
of various kinds. The Stock 


ing trouble 

Exchange experienced another week of 
falling prices and Budapest had its own 
black day, caused by a disastrous fall of 
industrial shares belonging to the Hun 
garian General Credit Bank, which is con- 


sidered the Hungarian representative of 
the Rothschild firm. This bank contrals 
more than half of Hungary’s industrial 
undertakings, for which reason the decline 
of its shares had a most depressing effect 





on the entire Boerse. The scope of its 
decline will be shown by a few compara 
tive figures. Shares of the Ganzdanubius, 


Hungary’s largest industrial enterprise, 
were quoted at 7,000,000 Hungarian 
crowns last March, but had fallen to 
2,500,000 in September and to 1,500,000 in 
October. Shares of the Hungarian Arms 
Factory went from 2,225,000 in March to 
1,000,000 in September and 690,000 in 
October. Hungarian Rubber fell from 
570,000 Austrian crowns in March to 166,- 
000 this month; Hungarian sugar from 
4,500,000 to 1,500,000. The Credit Bank’s 
own shares have declined from 852,000 in 


the Spring to 312,000, the valuation being 
in Austrian crowns. 

When Hungary imposed severe regula- 
tions against importing foreign money, 


large quantities of Hungarian shares were 


sold in Austria as the only means of ob- 
taining foreign money. This is why the 
Vienna Boerse suffered so severely from 


the decline. 

Austria also is suffering from unemploy- 
ment. The number of unemployed is in- 
creasing, the slowness of trade resulting 
largely from lack of capital. This renders 
the Government’s position still more diffi- 
cult. The private discount rates still hold 
around 30 per cent. Bankers negotiating 
with the Finance Minister have offered 
a 2 per cent. reduction in rates in ex- 
change for a reduction in taxes, but the 
Ministry refused this proposal as inade- 
quate. 


German Loan 

The German reparation loan, to be is- 
sued in dollars, will be out this week. A 
great deal of anxiety has been felt among 
the bankers in Germany about the wild 
speculation in German bonds, as it was 
feared that the investors in the countries 
where the dollar loan is to be issued might 
he scared by the fact that a revaluation 





week ended October 11, 


Last Week 
Previous Week 
1924, to Date 


1923 to Date 





Same Week of 1923 ....... oe 


Exchange N. ¥. Curb 

$11,675,500 $823,000 

11,610,500 1,121,000 

429,369,000 39,950,000 

cece 4,948,000 300,000 
357,958,500 33,184,000 





N. Y. Stock 








of the old loan might endanger the safety 
of the principal and interest of the new 
loan. This was the cause of the repeated 
declarations by the German” Government 
that there would be no revaluation for the 
old German bonds. 

A great many loans on the 
bonds have been called on the Continent, 
and the market, therefore, has declined 
seriously. The trouble in the English Cab- 
inet has also helped to cause a reaction in 
German stocks. There is naturally anxiety 
about having the MacDonald Cabinet fall 
and cause, thereby, trouble for Herriot in 
France. These two Prime Ministers have 


old German 


been trying to arrange a friendlier work- 
ing with the German Cabinet and their 
fall, naturally, would ane back the old 


leaders. 


political 
should get the 


If Briand 
French politics it 
if Poincaré should 
power it would cause 
in continental finance. 

The powerful group of bankers who are 
launching the new dollar loan to Germany 
have seen to it that there is no danger to 
the new loan, no matter who gets into 
power, but the mark bonds will have to 
take care of themselves, and they will be 
vitally affected by the coming events. 

J. P. Morgan & Co. made public yester- 
day the details of the German Government 
loan. The bonds will be offered for public 
subscription tomorrow morning at 10 


leadership in 
would be all right, but 
once more get into 
serious disturbance 


o'clock. Offered at 92, they will yield ap- 
proximately 7% per cent. It is rumored 
that the issue has already been over- 
subscribed four or five times. Every at- 
tempt will be made to give the loan a 
larger distribution among individuals and 
it is improbable that there will be any 


large corporation buying. 

The complete statement by J. P 
& Co. is as follows 

Messrs. J. P. Morgan & Co., in behalf 
of themselves, Messrs. Kuhn, Loeb & Co., 
First National Bank of New York, the 
National City Company, Guaranty “<‘om- 
pany of New York, Bankers Trust Com- 
pany of New York, Messrs. Harris, Forbes 
& Co., Lee, Higginson & Co., Kidder, Pea- 
body & Co. and Dillon, Read & Co., have 
agreed to purchase, subject to appropriate 
action by the teparation Commission, 
$110,000,000 in principal amount of the 
German Government loan The bonds will 
be offered to the public for subscription 
on Tuesday, Oct. 14, by a country-wide 
syndicate formed by Messrs. J. P. Morgan 
& Co. 

The proceeds of the American portion of 
the loan, together with the portions to be 
offered in varying allotments in Great 
gritain, France, Belgium, Italy, Switzer- 
land, Holland, Sweden and Germany are to 
be used to make operative the plan of the 
First Committee of Experts appointed by 
the Reparation Commission, popularly 
described as the Dawes plan, with the 
object both of insuring currency stability 
in Germany and of financing essential de- 
liveries in kind during the preliminary 
period of economic rehabilitation. 


Morgan 


The issue will bear the title German 
Externai Loan 1924 7 Per Cent. Gold 
Bonds. The bonds are dated Oct. 15, 1924, 


will mature in twenty-five years, will bear 


7 per cent. interest and will be offered the 
public’at 92 and interest. 
Mexican Bonds 

The mystery surrounding the Mexican 
Government loan, amounting to $50,- 
000,000, contracted by a banker in Austin, 
Texas, has not lifted and, in spite of new 
detailed statements made by him to press 
representatives and to certain traders 
specializing in Mexican securities, among 
which was the news that the loan had 


skepticism was 
regarding the 
no doubt con- 


been actually underwritten, 
prevalent in Wall Street 
whole transaction and will 
tinue until the initial payment of $10,- 
000,000 to the Mexican Government, sup- 
posed to take place toward the end of 
October, is officially announced. Bankers 
refuse to believe that a so far, hardly- 
known banker, can successfully handle a 
Government loan of such magnitude, and 
maintain that, if proved to be a fact, it 
will go down in history as a most re- 
markable financial achievement. That 
minority of people who believe in it, find 
as an explanation for Mr. Arlitt’s success, 
the rediscovery of the egg of Columbus. 
It means that Mr. Arlitt, instead of going 
to the bankers to lend money to Mexico, 
has approached such quarters as are bound 
to make payments in due course to the 


Mexican Government in the shape of tax 
thus allowing those people to pay tax¢ 
a discount. 

The two predominant features of the 
are, first of all, that the production 
on oil which serves as security oI 
loan, will be collected in New York 
removing it from the jurisdiction 
Mexican Government. It will, therefore 
no longer be possible for the Governme! 
to use these funds for domestic pur} 
instead of paying the coupons, as 
pened in the case of the old Mexican 
Second, a condition of the loan is that 


oil people will be allowed to pay 0 
cent. of the production tax with the x 
loan at par. As these bonds will, ir 


be obtainable at a discount 
stands to reason that the oil 
as long as this condition prevails 
themselves of the opportunity and 
save money. This should insure a 


probability, 


people A 


market for the new security 
It is claimed that the security itselT 
that is, the production tax, will not 


req uireme 
revenue yr 
$20, 000, OO% 


sufficient funds to meet the 
of the debt. The average 
this source has been more thi 
per annum in the last three 2ars and 
therefore, two and one-half times in ex 
of the largest annual amount required 
the service of the debt. 

Independent oil experts, contrary 
pessimistic utterances of some of the 
ing American oil producers in Mex 
suspected of ulterior reasons for 
openly expressed unfavorable views, 
dict that the Mexican oil production 
not even been scratched, and that 
world will eventually have to 
Mexico for the bulk of its oil supply 
this view be correct, the underlying 
curity of the new loan appears ex 
tionally safe and, no doubt, has guided t 
backers of the Texas banker in his ent 








look 


prise. It is, of course, assumed that Mr 
Arlitt, while being the official spons 
the loan, must have some very 
stantial financial backing. 

As the main object of raising this loar 
the payment of interest on Mexico 
outstanding bonds, which, in case of 
sumption of payment of interest, will 


their pre 


from 20 to 25 per cent. on 
price, a substantial rise in them would 
the natural result. 


those 


Irrespective of the loan, all 
have recently visited Mexico have, on 


return, expressed exceptionally optimi 
views on the outlook, both from a 
litical and economic point of view 


Anglo-American Oil Company, Ltd. 


J. P. Morgan & Co. last week innoun¢ ‘ 
that they had on hand $1,250,000 to 
used in retiring that amount of five 
7% per cent. sinking fund gold note 
the Anglo-American Oil Company, Lt 
The notes are to be redeemed on or befor 
Jan. 1, 1925. Proposals will be receive 
by J. P. Morgan & Co., as trustee, up 


-cepte 
acce] 


Dec. 20, 1924. No offer will be 
if in excess of 101 per cent 


Republic of Peru Bonds 


A syndicate composed of Blyth, Witt 





& Co., White, Weld & Co., Marshall Fie 
Glore, Ward & Co. and my. ker, Anthor 
& Co. last week offered $7,000,000 Repul 


lic of Peru External Sinking Fund Secures 


8S Per Cent. Gold Bonds, due Oct. 1, 1944 
The offering was made at 99%, to yield 
8.05 per cent. The bonds are guaranteed 
by the Peruvian Government and are 


cured by certain governmental revenus 
which are to be collected by a tax-collect 
ing agency under the management of ” 
Foundation Company. The loan is part 
of a $25,000,000 contract between |! 
and The Foundation Company for the 
poses of road and street construction 
the installation of modern waterworks ar 
sanitary systems in thirty-two of the pr 
cipal cities of Peru. A _ sinking fund 
provided under the loan contract, begin 
ning Oct. 1, 1925, and estimated 
less than $1,250,000 for the first 
months. Fixed payments for the 
of this loan will be made thereafter at the 
rate of $700,000 a year, the surplus over 
interest requirements being available for 
sinking fyind purposes. Bonds will 
bought for the sinking fund at par, and 
if not obtainable at that price, the sinking 
fund moneys will be invested by the pay 
ing agent in United States Government ob- 
ligations for the benefit of the sinking 
fund, or, at the option of the Peruvian 
Government, will be used to purchase 
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erection of hospitals and schools and the par $100, aggregating $10,000,000, par that the directors have declared a final exchange improvement. susin« - ye 
development of municipal housing plans value, to 400,000 shares, no par value, dividend of five shillings per share, less tions were fairly good in Septem eI anc 
The population of Helsingfors exceeds and to issue the latter in exchange for.the income tax, on the paid-up capital of the are rapidly returning to pre-revolutionary 
200,000 and it is an important port and outstanding common stock at the rate of bank. This makes a total distribution of status, with the majority of lines showing 
trade centre of Northern Europe The four shares for each one existing share. 10 per cent. for the year. Fifty thousand slight improv ement. _German ‘ ompetition 
twenty-seven municipalities include SG per pounds has been written off the bank is becoming stronger in many lines despite 
cent. of the urban population and about Bank of Canton, Ltd premises’ account, £25,000 added to the oats mete onan geen Po by them An 
i 000 carri ncreas discoun rate in England anc 
one-seventh of the total population of the The Bank of Canton, Ltd., which has — fund and £350, carried esate to at te te te Pom of petee 
_— a New York agency at 1 Wall eee ae : , increases. Stocks in most lines are gen- 
Pan American Petroleum Company received a license from the State Bankine  tavana Electric Railway, Light & Power erally low. 
a t Department of California to establish an 2 imme Chdhe aml Inquiries in the iron and steel trade ar 
An offering was made last week o agency in San Francisco. The offices will The Havana Electric Railway, Light an nereasing and Germany is re-entering the 


$12,000,000 Pan-American Petroleum and be located at 555 Montgomery Street and Power Company last week gave out a 
Transport Company ten-year convertible will open about Oct. 15. The Canton Bank statement covering figures for the month 
G per cent. sinking fund gold bonds, due of San Francisco is not in any way related of August and for the first eight months 
Nov. 1, 1934. The offering was made by to the new agency there of 1924, together with comparative figures 


market after some absence. 


Nord Railway Company. 


Blair & Co., Inc., at 97, to yield in excess for 1923. They were as follows: A $15,000,000 loan was floated last week 
of 6.40 per cent Proceeds of the loan Bank of Hungary 1924 1923. for the Nord Railway Company of France 
¥ -e . “lice “—" > “ August eee .. .$1,189,029 $1,108,575 cco Unimee #47 > - ‘ 
will be employed to redeem the entire out The September statement of the Bank B id am & coal? pen The issue was of 6% per cent. bonds, duc 
standing  issuc of $7,494,200 Mexican I al. after taxes, charg 1950, at 8S%,. to yield 7.50 per cent Tne 
P ‘oie C ; ta. oy D oie Q of Hungary. as compared with the third and sinking fund _ re- a od natin 7 I 4 4 ‘ 
gear aapaey, ESR...  Saeee, week of August, shows an increase of quirements ....... , 462,212 $73,540 gy lager oe by J. P. Morgan j 
per cent. convertible cold bonds and to °67,185,959,000 crowns in note circulation, Eight months’ gross..... 9,386,803 8,818,394 & Co., the Guaranty ( ompany of New 
— ~_— working — ; — new against an increase of 90,096,087,000 — (sinking tund. re- York, the Bankers Trust Company and 
vonds, it was announces would be con- conan ta meee ceneeee ~ A & 3.827.920 3.832.117 Harris, Forbes & Co. A sinking fund, be- 
vertible into the Class lb common stock of 4 ms aie a — coming operative in 1931, will be used to 


retire the issue by maturity 







































the l’an-American letroieum and Trans > >; > : 
port Company at $70 per share. Th “ rypony op _* oe Barcelona Traction, Light and Power 
bonds will be retired at the rate of one- French pig iron production in August to- “ : : ae 
tenth of the issue annually, the sinking  taled 656,000 metric tons, as compared Figures for the month of oe one Se Trade With China 
fund beginning to operate on Nov 1. with 636,000 tons in July, while raw steel the first eight months of 1924, together The Trade Record of the National City 
1925 Control of the Mexican Petroleum production advanced from 54,000 tons in with comparative figures for 1925, were Bank releases today for publication Gleures 
Company is held by the Pan-American July to 582,000 tons in August On Sept. given out last week by the Barcelona compiled regarding our trade with China 
Company. « Dcheny concern 1 133 blast furnaces were in operation, 37 Traction, Light and Power Company. They Our commerce with China, savs the 
: were ready to operate and 50 were either were as follows: Trade Record, has made _ remarkable 
Cuba Cane Sugar under construction or repail (Figures in posesns) —- strides within the past decade. Latest of- 
The Cuba Cane Sugar Corporation is in ; A s ED cidade ae 10,816 3 $26,083 ficial reports by pond Government show 
a position to pay a dividend on its 7 per Meichsbonk . Net after “expenses : bere - 2 ORS 397 that our ¢«xports to China in the fiscal year 
cent. cumulative preferred stock, accord The statement of the Bank of Germany ight months’ gross '37.146.049 33,106,982 ending with June, 1924, were $124,436,000, 
ing to a member of «a prominent Wall is of Sept. 30 shows an increase in gold Net after expenses. . .22,241,102 18,840,350 against $24,628,000 in the fiscal year 1914 
Street house in close touch with sugar holdings of 17,839,000 _ ot Py Ott, = which immediately preceded the war 
matters. The possibility of resuming divi 919,000 marks, whereof i, 46 ) are . P Prior to the World War a large share 
dend AO ce 8 goannas time in Dec won is deposited abroad Silver coin reserve de- Sonora Oil Company of the merchandise imported by China was 
dependent, however, on the outlook fo: creased 6,304,956,000 paper marks The The Department of Industry and Com- of European origin, but her takings from 
conditions in 1925 With sugar at 3% report also showed the following changes merce of Mexico announced last week that the United States increased rapidly as the 
cents, the resumption of dividends would in trillions of marks it had granted an important oil concession war progressed, and our exports to that 
be much more certain, of course, than if a Treasury and loan asso to the Sonora Oil Company for the ex- country advenced from $24,500,000 in the 
drop to 3 cents were experienced ciation notes decreased ploitation of three zones in the northern fiscal year preceding the opening of the 
Rentenbank notes decreased 174,213,559 and southern zones of Lower California World War to $43,500,000 in 1918, the 
Persia Notes - other banks "en 81 and the Altar District of Sonora closing year of the war. They have sine 
o e re arn 
A dispatch from Teheran last week stated — 2 a 3 increased &3,630,006 continued to expand until they have made 
that the Sinclair Oi! Company of New  Rentenmark bills and German Gold Discount Bank their highest record, $124,500,000 in th 
York had accepted a concession in North checks Increased 123, 502,73: = : f a year just «ded, the fis ‘al year 1924 The 
ern Persia offered to it by the VPersian Advances increased 4,263,650 The acceptance credit of $25,000,000 re- total exports toChina in the past ten years, 
Government Rentenmark discounts PAY cently granted by a group of banks, head- from the beginning of the war date, are 
= ; ; . ind advances increa sod ee ane ed by the International Acceptance Bank, $786,000.00, against only $270,691,000 in 
Havana Electric Ry., Light & Power ps aaa -aprboea 29 20007 to the new German Gold Discount Bank the ten years preceding the war. The im- 
The Havana Electric Railway, Light & Notes i. elveniation increased 268.496.27> Was reported as liquidated last week by ports from China in the past ten years 
Power Company last week declared its Deposits decreased 289,958 the payment of $3,000,000 of maturing ac- are $1,217,000,000, against $316,857,000 in 
regular semi-annual dividends of $3 each Liabilities resulting from ceptances. It was said that the credit, the ten years preceding the war Thus 
on the common and preferred, payable discounted bills payable mn however, remained open and the German our trade with China in the decade since 
Nov. 1% to holders of record of Oct. 24 in Berlin. decreased 45,000,000 — hank is free to draw on it as required the beginning of the World War has ex- 
Other liabilities decreased = SIGS ceeded $2,900,000,000, against only $587,- 4 
German Textiles Rentenbank loans unchanged x ° . 000,000 in the aenaie seuntine the war , ' 
Consul Steger has reported to the De The addition to the Reichsbank’s gold Bank of France Circulation What are the principal articles forming 
partment of Commerce at Washington that holdings as shown in the above statement The French Government last week issued this big and growing trade with our neigh- 
the German textile industry now shows ™&kes a tetal increase in the gold réserve 4 statement regarding the report that the bor on the opposite side of the globe? ; 
encouraging signs after several months of of 136,042,000 marks since April 30 of the Bank of France intended shortly to in- Wheat and flour, tobacco, illuminating oil, 
stagnation Consumption has been en present year, when it reached ee lowest crease fiduciary circulation. The state- copper, cotton, cotton goods, automobiles 
couraged by price concessions and by pros point since the war, at $41,877, 0) marks ment read in part: are the chief exports to that country. The 
pects of more favorable economic condi When the war began the bank’s gold hold- “It is rumored, especially in financial total value of wheat and flour exported to 
tions as a result of the London Confer ings were ee ena te marks. They circles, that the Government intends to China in the fiscal year just ended is, 
ence were increased to 2,537,780,000 on Dec increase fiduciary circulation This _ in- in round terms, $23,000,000, tobacco in 
: : 30, 1916, which was the high point of its formation is altogether inexact. The Gov- the natural state $16,000,000, cigarettes 
Huasteca Petroleum Company history ernment intends to maintain circulation another $16,000,000, illuminating oil 914,- 
A wire from Mexico City reported last , P " Cc Ltd within present limits, as it has resolved, 000,000, copper $7,000,000,. raw cotton 
week that the Treasury Department had Mexican Petroleum Company, . whatever problems it has to face, not to $4,000,000, cotton cloths a little less than 
ordered the Huasteca [Vetroleum Company The Mexican Petroleum Company, Ltd., endanger the budgetary equilibrium.’’ $2,000,000 and automobiles about $1,000,- 
a subsidiary of the Pan-American Petro which is controlled by the Pan-American The limit of circulation as fixed by law 000, all of these figures being in very | 
leum and Transport Company, to pay taxes Petroleum and Transport Company, last is 41,000,000,000 francs. round terms. 
on oil wasted by the breaking of three week made public its balance sheet as of The principal imports from China are, 
pipe lines equal to the amount due if ‘the oil June 30, 1924. This, together with — International Railroad of course, silk and silk manufactures, tea, 
had heen shipped and, in addition, to pay parative figures for De« 31, 1923, is as The International Railroad of Central wool, hides, bristles, human hair, furs, 
at a SenereY eee one eae — ASSETS America has declared its regular sneptaaten a Se 
Russian Savings Banks *Property account $73,478,347 $73,899,031 —— of 1% per cent., payable Nov. 15 
= vee Pn 2’ 560 307 2 569,307 o holders of record of Oct. 31 N j 
The Russian Review in its current num — a age attili ee New Zealand ' 
ber says pres companies 5,804,305 10,246,612 Mexican Seaboard Oil Company A cable to the Department of Commerce 
The savings bank system is increasing (yyde and fuel oil ° : = : from Consul Gunsaulus, Wellington, N. Z., 
continuously in the Soviet Union The and refined products 14,111,244 13,669, 169 The Mexican Seaboard Oil Company, it states that general trade conditions have 
number of savings banks on Aug. 2 was Material and supplies 5,027,638 4,263,516 was announced last week, had made a improved considerably in the month ended | 
$524 throughout the Soviet Union. Out of Accounts receivable 6,556,625 —_ one-year contract with the Sinclair Oil Sept. 20 Prices are more stable and the ; 
this number 1,216 savings banks were Cash . oo Rs ; #,817,815 3,802,712 Company to sell to the latter company country trade is becoming active 
opened in factories and plants (intermedi pes one ee fe 10,000 barrels of Panuco crude oil at 79 Wool prospects are good; the clip is 
ary banks) and 2,314 in postal and tele ment . 3,211,328 5.8k2g79 centsa barrel at the well being well grown and a good yield is ex 
graph offices, including 1,508 in rural set Deferred charges 1,296,056 1, 163, eS pa pected. The sowing in Spring wheat, oats 
tlements. The pace at which these savings British Loans, 1924 to Date and barley is meat Sr Rngechoe and farmers | 
banks are increasing in number is shown Total $16,962,665 $12 New securities offered on the London are anticipating a good year. With the } 
by the following figures: By June 1 3,651 LIABILITIES market so far this year have amounted exception of South Canterbury, weather | 
were in operation, including 1,152 inter Preferred stock $12,000,000 $12,000,000 to £132,758,151, as compared with £204,- conditions are excellent and pastures are 
mediary and 1,956 nostal and telegraph Common stock 45,730,000 45,730,000 561,317 for the corresponding period in in good condition 
banks; on July 1 the number of banks was Mexican Petroleum of as 1923 and £510,021,328 in 1922 New Zealand exports during August 
3.808; on Aug. 1, 3991 and on Aur. 15 mn  - Ree J nen hae amounted to £2,384,000, a slight decrease | 
“> madec de . ” a , c ee : . 
1.1K Accounts payable 2456, O85 2,660,733 Czech Loan in Paris Sehgal meee. Bm wo ty — 
> Totes ps . 2,500,000 ~— a . States ag ate 21, , as 
Bank of England Dictiesae pavabis 1.611.898 3 oan one The Frankfurter Zeitung states that the against £1,830,000 to the United Kingdom. ~. 
On Sept. 29 the Bank of England moved Federal taxes and Czechoslovakian Minister of Finance has Imports for August are not available as ' 
its bank stock office to new quarters, situ contingencies 1,252,321 1,055,733 placed a , loan of 1,500,000,000 Czech yet, but it is known that the trade is being i 
ated at 18 Finsbury Circus. E. C.. Lon Surplus $5,345,671 crowns with French bankers. The pro- well maintained, especially in motor vehi- 
don ; - ceeds are to be used in taking up outstand- cles and electrical machinery 
Total $116,962,665 ing Treasury bonds falling due this month. Customs receipts collected at Wellington 
Manila Electric Corporation *After depreciation 2 gay age age 19” tee egy 
anila & P b Brazil in S during the first half of 1924 disclose a 
The Manila Electric Corporation, it is . : azi! in September very satisfactory condition concerning the 
announced, will have a stockholders meet Anglo-South American Bank, Ltd. The Department of Commerce has re- trade of that district. For the first three ’ 
ing on Nov. 10 to ednsider proposals for The Anglo-South American Trust Com- ceived a report on conditions in Brazil in months of the year receipts were greater ff. 
changing the form of the capital It is pany, the American representative of the September. In part, it says that the then they had ever been before for any 
proposed to change the authorized com Anglo-South American Bank, Ltd.,_ re- greater movement of coffee is thought to similar period. A decline was noted, how- 
mon stock, consisting of 100,000 shares, ceived word from its London office stating be the probable cause for recent Brazilian ever, for the second quarter 
ADVERTISEMENT. TO L ATE FOR cL ASSIFIC ATION. ADVERTISEMENT. 1, 
— = 4 
OPEN MARKET—FOREIGN SECURITIES | 
| 
BANK—STOCKS INDUSTRIAL AND MISCELLANEOUS—STOCKS INDUSTRIAL AND MIS.—STOCKS—Continued | 
POLAND: ‘ Bid. Offered. Key Bid. Offered. Key Bid. Offered. Key. | 
ees arszawski (Warsaw Dis- io. ote = HUNGARY: K,. Rudzki & S-ka (steel works and con- | 
cote seeees d ys . a ‘ity struction) ..... * 40 ar) 
Mandiewy a arssaw (Bank of Com- sie ll — Bete eaten, Rensuatndl, Goacinass (Cny a a . Re oF une a ee il tte eh 185 2°35 . 
Dia Handlu i Prneny sla (Bank of Com- we Seer Hungarian Discount and Exchange Bank .80_ 1.10 S | Gtarechowme — iis). = 9/00 11 > 
merce and Industry 30 “0 gs | Rima Murany Iron Works...... cakwn eed 1™% 2 c-8 | Zawiercie (woolen m te eeeee coos ee . B 
Zachodni (Western Bank) am Tih 70 B a Zyrardow (lemission) (linen mills). -- 5.50 6.50 B 
Polski Bank Handi. Poznaniu (Com- Bracia Nobel (Nobel Bros.), (oll fields Firiey ag gl — mag Re - 155 1°95 B | 
mercial Bank in Posen).... nae 70 0 8 | sand refinery) pain. ae ea RL DT Do 05 B | War. Tow. Kop. Wegla (coal mines). 25 7h B 
Bank Przemyslowy we Lwowie (Indus- Lilpop, Rau & Loewenstein cing War. Tow. Feb. Cukru (beet sugar re- os 
trial Bank of Lemberg).. : M.S B stock and locomotives) .........-- 20.30 8 finery) ; weveeeeee V2 a 
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appear opposite each security. 


OPEN MARKET—FOREIGN SECU RITIES 


The quotations below are averages of the prices submitted by the firms whose key 
Quotations are as of the Friday before publicati 








GOVERNMENT—BONDS 

ARGENTINA: Bid. Offered. Key. 
Argentine Rescission 4s, 1896-99 (stg.).. 67% 684 A-J 
Argen, 4s, 1897-1900 (unification) (stg.). 62% 63% A-J 
Argentine 5s, '45 (large, unlisted) (Arg. 

pesos, sterling).............- 78%, 79% A 
Argentine 5s, '45 (listed numbers) (Arg 

a) eee . 80 82 A 
Argentine 5s, "pS (small, unlisted) (Arg a 

pesos, sterling)....... : 78% 79% A 

ay AUSTRIA: 

Austrian 6s, 50-year (per kr. 1,000,000). 9 12 c 
Austrian 6% Treas., 6-yr. (Kr. 1,000,000) 25 40 € 
BELGIUM: 
Belgian Govt. Restoration 5s, 1919 (Bel- : 

FS rr 38 Bo A-D 
Belgian Govt. Prem. 5s, 1920 (Belg. frs.) 40 43 A 
BOLIVIA: 
Bolivian 6s, 140 (g. 1. of 1917) (U.S. $) 78 80 A 


BRAZIL: 
38% 39 A-C-D-J 





Brazilian Govt. 4s, 1889 (sterling) ‘ 4 
Brazilian Govt. 4s, 1910 (pounds) 37% po A-C-5 
Brazilian 4s, 1910 (francs) ..... 19% 22 J 
Brazilian Govt. Rescis. 4s, 1900 (stg.) 39 41 A-C-d 
Brazilian 4s, Loan of 1911 (francs) 14 22 A-J 
Brazilian Govt. 4s, 1911 (pounds). 36 38 J 
Srazilian Govt. 4%s, 1883 (pounds) 42% 43% A-J 
Brazilian Govt. 4%s. 1888 (pounds) 41 42 A-J 
Brazilian Govt. 5s, 1895 (pounds) 47% 48 A-D-J 
Brazilian Govt. 5s, 1913 (sterling) 47% 47% A-J 
Brazilian Govt. 5s, 19.3 (sterling). 6U 62 A-J 
Brazilian Govt. 5s, 1908-09 (francs). 124%, 15% A-d 
Srazilian 74s, Coffee Loan of 1922 (stg.) 9814 Ley A 
Brazilian Govt. $s, 1921 (U. S. $)..-. 964, 97 A 
CHILE: 
Chilean 5s, 1911, ist series (sterling) 74 78 A 
Chilean 5s, 1911, 2d series (sterling).. 76 1 A 
Chilean 7s, 1942 (Amer. issue of 1922) 
SR RS Pere es 97 98 A 
Chilean 8s, June 30 and Dec. 31 (Chilean 
DOBEB)  cccscccvccuecscoes ineoees ‘ 98 104 A 
Chilean 8s, May 31 and Sept. 30 (Chilean 
DRORP 2 ccdcccsscsccees GS 104 A 
CHINA 
Chinese Govt. 4s, 1895 (Franco-Russo.) 
(Belgian and Swiss francs). 78 82 A 
Chinese Govt. 5s, 1960 (Reorganization) 
(yen and sterling) Palins dada 58 61 
Chinese Govt. Hu-Kuang Ry. 5s, 1951 
(sterling RCA REE ha he 414%, 42% 
COLOMBIA: 
Colombian Govt. 6s (external, 1913-47) 
: EE sin 56.6 diy ok eae eed 70 72 A 
f COSTA RICA: 
§ Rep. of Costa Rica 5s, ‘58 (stg.& U.S. $) 57, 59% A 
} CUBA: 
’ Cuban Govt. 5s, 1906 (internal loan) 
q (Cuban and U. S. $)...........- aa 9% 95 
Cuban Govt. 5s (tre, gine of 1918), 1931 
ER sc cidade eed ewe awe aa ene 94 96 
Cuban Govt. 54s (external loan of 1923) 
Ct MO nbee cade coteeewecen es 96 961% A 


CZECHOSLOVAKIA: 





Czechoslovakia Prem. 444s per ke. 1,000. 244%, 28% Cc 
Czechoslovakia Loan 6%, per ke. 1,000 2314 27% Cc 
FINLAND: ‘ 
Finland 5%s (internal), per finmks. 1,000 18 22 Cc 
FRANCE: 
French Govt. 4s, 1917, per feces. 1,000 27% 28% A-C-D 
French Govt. 4s, 1918. per feces. 1,000... 28 30 A 
French Govt. 5s (Victory), per fes. 1,000 33 34 A-C 
French Premium 5s, 1920, per fes. 1,000. 41% 42% $=A-c-D 
French 54s, 1917 (U. S. $). ; : , 83 88 A 
French 6s, 1920, per fes. 1,000. ee 4 40% 41% A-C 
French Govt. Tigs, 1941 (U. S. $) 102 103 A 
GREAT BRITAIN: 
British Govt. Funding 4s, 1960-90 (stg.) 78 80 A 
! British Govt. Victory 4s (sterling) - 80% 82% A 
British Govt. 5s, 1929 (internal) (stg.).. 93% 95% A 
British Govt. 5s, 1927 (internal) (stg.).. 93 95 A 
British Govt. 5s, 1929-47 (internal loan) 
| nan dees «nme aaeee “ERS 90% 92% A 
$ British Govt. 5%s, 1925 (internal) (stg. 89 91 A 
United Kingdom 5%s, 1937 (U. S. $)...- 105 108% A 
GREECE: 
Greek Govt., 1964.............. ; - 100% 107 c-D 
| GERMANY: 
} German Govt.W.L.5s (per mks. 1,000,000) 1137% 1275 C-D-R 
| German Govt., 1922 (per mks. 1,000, 000) . 28 35 c-D 
| German Govt. 4s and 5s, 1922 (per mks. 
| DT vases o0@uns.s sabe s 25 35 R 
German Govt. 8 to 15%, 3924- rer ha % 1% R 
German Govt. 8 to 15%, ; 1 1% R 
Prussian Consol 34s hy — 1,000) 2% 2% Cc 
HOLLAND: 
| King. of Nether. 6s, 1972, Ser. A & B 98 98% K 
se King. of Nether. 6s, 1954........ 100% 100% K 
} Dutch East Indies 6s, 1947...... . 964%, 97 K 
Dutch East Indies ays, 1953, old........ 955% 96 K 
Dutch East Indies 5%s, 1958, new.... 89% 90 K 
| Dutch East Indies 6s, 1962....... ee a K 
j ITALY: 
| Italian Govt. 5s, 1925 (Treas.) per lire 
WEEE, cand ceccttinaceeaicecese~e 43 44 A-C 





GOVERNMENT—BON DS—Continued 
Bid. Offered. Key. 
Italian Consolidated War Loans, 5s, 1918 


SPEER RO Se I ee 42 43 A-C 
Kingdom of Htaly Gy4s (Ser. A, 1920), 
nee tC. S. ... Pe Se He aan %, 101 A 


JAPAN: 

Japanese Govt. 4s, 1931 (large pieces 
1905) (U. S. $ and sterling)........... 814%, 82k A 
Japanese Govt. 4s, 1931 (small pieces 


1905) (U. S. $ and sterling)........... 78 79 A 
Japanese Govt. Ist series 4%s, 1925 

Wars a OO SI so bo nkceacacessone 97 971% A 
Japanese Govt. 2d series 4%4s, ’25 (1. p.) 

(U. S. $ and sterling).............+++: 97 97% A 
Japanese Govt. 2d series 4%4s, '25 (s. p.) 

Ae Se gO eee ee 97 97% A 
Japane se Gov. 5s, 1907 (stg. and Fr. fcs.) 67 71 A 


MEXICO 


Mexican 4% French Issues 1945......... 22% 23% D 
Mexican Govt. 20-yr. scrip 3%........... 12 D 
Mexican Govt. 3s (silver) ex all........ Sy 6k, A-D 
Mexican Govt. 5s, 1899 (U.S. $ and stg.) 37% 38% A 
Mexican Govt. Nat. Ry 2-yr. notes.... 20 25 D 
Mexican Govt. Nat. Ry 3-yr. notes. 30 35 D 
Mexican Govt. 6s, 1933 (U. S. $, francs, 

sterling, gold) BS aa RARE CED ee ; 39% 41% A 
Mexican Cert. A scrip.. Sy eo re ee ™ 8 D 
ES) rea ase 2% 3 D 
Mexican Silver 58...........cccccece ahs 9% 9% D 
Treasury, Series A 6s...... Ie eee ee 39% 40% D 
NORWAY 
Norway 34s, 1964 (krs., fces., stg.)...... 53% 55% A 
Norway 6s, 1931-1964 (kroner).......... 138 143 A 
Norwegian Govt. 3%s (1900-1950) (ster- 

. Fo gO. eer rere aa 54 57 A 
Norwegian Govt. 3%s (1902-1962) (French 

 , ER ie PEE 54 56 A 
Norwegian Govt. “4s, ‘1911 (stg. and kr.). 69 72 A 
Norway 6s, 1970 (kroner) ............-- 138 146 A 
Norway, King. of, 8s, sk., 1940 (U. S. $)111% 112 A 


POLAND: 





Poland 6% ext. (in per cent.)............ 74 76 C¢-B-D 
Poland 5% internal (per mks. 1,000,000). 637144 737% C-B 
RUMANIA: 

Rumanian beenepyeennes “Ss, per lei 

FIRE eran ea ern 3% 4% Cc-R 
RUSSIA: 

Russian 4s, rentes, 1894 (per oe 1,000) 9 1 R 
Russian Govt. 5%s, 1921 (U. edaves 14 16 A 
Russian Govt. 5%s (1916), 128, rubles. 2 3 A-E 
Russian Internal 4s, 1894, per rbis, 1,000 9 11 Cc 
Russian $ bonds, all issues.......-..... 14 16 RK 
Russian 5th War Loan 5s,per rbls.1,000 2 34 Cc 
Russian 6th War Loan 5%%s,per rbls.1,000 2 3% Cc 
Russian External 5s, per rbls, 1,000... 13 14 Cc 
Russian 5%s, C. D., per rpts. 1,000...... 13 14 G 
Russian 614s, per rbls. 1,000............. 14% 15% dq 
Russian 6%s, C. D., per rbls. 1,000...... 13% 14% c 
Russian Govt. 644s, 1919 (U. S. a ‘ 14 16 A 
SANTO DOMINGO: 

Dominican Republic 5s, 1958 (U. S. $).. 101 101% A 
SWEDEN 

Sweden, Kingdom of, 6s, 1939 (U. S. $). 105 106 A 
SWITZERLANI: 

Swiss Confederation 8s (s. f.) '40 (U.S. $) 114% 115 A 
URUGUAY: 

Uruguay Govt. 3%s, 1891, F., M., A., N. 

COED htc cos 6c nenadecticcacs 4914 59% A 
Uruguay Govt. 5s, 1919 (Stg. & U. S. 664%, 67% A 
Uruguay Govt. 8s, 1946 (U. S. $)........ 105 106 A 

MUNICIPAL—BONDS 
ARGENTINA: Bid. Offered. Key. 
Buenos Aires 3%s, 1906 (Stg. & Fr. fcs.) 42% 44 A-J 
Buenos Aires gold 5s (£10), 1944....... 52 55 A-J 
Buenos Aires gold 5s (£20), 1944........ 6 57 A-J 
Buenos Aires gold 5s (£100), 1944....... 56 58 A-J 
Buenos Aires 6s (10-yr. gold bonds), 

EDs CRA <Scndecsscrdswxonenenssaws 98% 100 A 
AUSTRIA: 

TIE ec 5ec wke eos pe ates abies 13 16 Cc 
AUSTRALIA: 

Brisbane 64s, 1941 (sterling)............ 95 Ys hut 
Queensland 4%s, 1925 (sterling)......... 90 93 cae 
BRAZIL: 

Pelotas, City of, 5s, 1911, J. & D. (Stg.) 48 51 A-J 
Rio de Janeiro 5s, 1909 (Stg., Fr. fes. 

DEE \.:tseenp an eeehenawmnneemead eka 70 73 A 
Sao Paulo 5s 1944 (Stg., . & Sw. fes.) 65 68 A 
Sao Paulo 5s, 1957 (Fr. a & Stg.).... 55% BOY A-J 
Sao Paulo 6s, eng a | Sere 78 7914 A 
Ne ee ere 65 67 B 
Sao Paulo 8s, 1936 at = =e --- 100% 101 A 
Sao Paulo Ss (Dutch florins), BBS 650.00 360 370 A 
CZECHOSLOVAKIA: 
errr rrr ere cere cere 15 17% 
CO Oe Or re 17 19, c-D 
DENMARE: 
Copenhagen 4s, 1949 (U. S. $ & Stg.).. 73 78 A 
GERMANY: 
Berlin, 1882-1915, pre-war (per Mks. 

EES Ge AC SI RY ie EL 13% 14% c-D 

















f) Key and Index to Open Security Market 


| A—Pynchon & Co., 111 Broadway, N. Y. C. 
Phone Rector 0970. See Page 384 

} B—G. R. Landau, 32 Broadway, N. Y. C. 

Phone Broad 2551. See Page 365. 

| 


C—C. B. Richard & Co., 29 Broadway, N. Y- C. 
Phone Whitehall 0500. See Page 365. 
D-—Jerome B. Sullivan & Co., 42 Broadway, N. Y. C. 
Phone Broad 1723. See Page 365. 
E—Hercules Mortgage Corp., 45 West 34th Street, N. Y. C. 
Phone Fitzroy 3800. See Page 336. 


F—Henry L. Doherty & Co., 60 Wall Street, N. Y. C. 
+ Phone Hanover 1600. See Page 384. 


G—Farr & Co., 90 Wall Street, N. Y. C. 
Phone John 6428. 


ey 


I—Blyth, Witter & Co., 61 Broadway, N. Y. C. 
Phone Whitehall 2140. See Page 368. 


J—Elliot & Wolfe, 50 Broad Street, N. Y. C. 
Phone Broad 5917. 


K—Bernhard, Schiffer & Co., 14 Wall Street, N. Y. C. 
Phone Rector 0700. See Page 384. 


L—Minton & Wolff, 30 Broad Street, N. Y. C. 
Phone Broad 4377. See Page 268. 


M—Morton Lackenbruch, 42 Broadway, N. Y. C. 
Phone Broad 7300. 

N—Clokey & Miller, 52 Broadway, N. Y. C. 
Phone Broad 7140. 


O—Watson & White, 149 Broadway, N. Y. C. 
Phone Cortlandt 7870. See Page 372 


MUNICIPA BON DS—Continued 
tid Oifered t 
Berlin 4s ) I ie ils, Cc-bD 
Berlin 4s, 1922 (4 250 $25 c-bD 
Bremen, 18% 1 $ 5 Cc-D 
Bremen, 4% | 40 275 350 c-D 
Coblenz, 1897-1 ) 11 13 c-D 
Coblenz 4 9 I 214 3% c-D 
Cologne, 1900-19 10% 12% Cc-bD 
Cologne, 19 2% 314 Cc-bD 
Cologne, 192 ; 35 40 Cc-I 
Dresden, 1875-191 10% 12% c-D 
Dresden 4s > % 1% c-bD 
Essen 1894 10144 2% c-D 
Essen 4s, 1919 (p 2% 3% Cc-D 
Frankfort 4 1919 2% 3% c-bD 
Frankfort, 18 N 10% 12% C-D 
Frankfort, ) 35 0 c-pD 
Frankfort a1 . t 6 c-D 
Greater B r ) % 1h4 c-D 
Greater B 3% 414, c-bD 
Hamburg RHE { [ ‘ De 6, c-bD 
Hamburg 0 425 475 c-bD 
lLiamburg 5 7 R 
Leipsic, 10% 12% c-D 
Leipsic 5 16 { [ : AMA, s c-bD 
Leipsic 41 ) 3 4 c-D 
Munich, 188 14 15 17 c-bD 
Munich 4 191 3 5 c-D 
Munich, 192 35 DO c-D 
Nurnberg, 1 1m 13% c-D 
Nurnberg 2 SA 1% c-D 
Stuttgart, 19 ) ) 11% 13% c-bD 
Stuttgart, 192 2 + c-b 
Stuttgart 1% 5 A 1% c-b 
JAPAN 
City of T ti4 65 4 
RUSSIA 
Warsaw OOO 150 On B 
PUBLI LITY—BONDS 
BRAZII Bid. Offered Key 
tio de J } S4 Sle 4 
RAILR D—BONDS 
CUBA Bid. Offere K 
Cuba Nor 88% 91 G 
FRANCE 
Midi Ry fces) $1 44 A 
Paris-Orle ; 190 
(French fr 42 i) A 
INDUSTRIAI ,} CELLANEOUS—RONDS 
CUBA Bid. Offered 
Cuba Co 86 v2 G 
CZECHOSLOVAKIA 
Royal Ban 21 44 c 
GERMANY 
A. E. G. 4 43 mu c-D 
Badische r ; 9 tee Cc-D 
eae : x y c-D 
Emscher % lis C-D 
Hapag 4 17 19° c-D 
Hambt ik 
1,000,006 16 1s K 
Krupp 5 N 24 3, Cc-D 
Necker N % 114, c-D 
North Ger 164% 18 C-D-R 
Osram *¥ l 1% c-D 
Siemens 1% , c-D 
Thyssen 4 Ss 2 c-D 
STOCKS 
AUSTRIA Bid Offer K 
Austriar t 5 < 
Bodencr 3y rt C-@-8 
Creait A talt 1% oy C-O-8 
Mercurbanlk 1% 2, ; ‘ 
Union Banh 1% 2% Qa 
Wiener Bar 1% 24 Cc-qQ-s 
GEKMANY 
Commerz ur 11% 134 c-D-@ 
Darmsta¢e 21 23 Q 
Deutsche I 24% 27% =C-D-q@ 
Discont 29 31% C-D-q 
Dresdne E 16 18 c-D-@ 
HUNGARY 
British Hungd@riar WO 70 s 
INDUSTRIAL ANI ISCELLANEOUS 
AUSTRIA Bid. Offered. K.ey 
Daimler t ) 
tors) 20 35 ~ 
Austrian 0 85 s 
Siemens-S \ tion 
of electr 1.50 1.85 Ss 
GERMANY 
A. E. G i? 22 Cc-D 
Badische nilir +4 49 c-D 
Deutsche WV } S 10 c-D 
Elberfelder fF i 38 3 Q 
Hoechster art 37 42 Qa 
Manefelds Berz2t 7™ 10 Q 
P—Bull & Rockwel ) Pine Street, N. Y. 
Phone Johr age 368. 
Q--J. S. Bache & Broadway, N. Y. C. 
Phone Bro 
R—Leo G. Siesfeld Beaver Street, N. Y. ( 
Phone Broa Page 365. 
S—-Alex. Von Fest, 17 tery Place, N. Y. ( 
Phone Whit See Page 365. 
T—McDonnell & ¢ Broadway, N. Y. C. 
Phone Re 
U—Gude, Winmill & il Wall Street, N. Y. C. 
Phone Whitel 
V—A. S. H. Jones & (« 6 Wall Street, N. Y. ¢ 


Phone Hanover 096¢( See Page 368. 
W. O. Sianifis 
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SSVIRECTORS of the Wa 





bash Kailway  yestel 

terday called a special 
meeting of the stock 
holders for Dec 20 
next to authorize au 
blanket mortgage to 
pre le for the future 
financial needs of the 
property It is pro 
posed that new general 
and refunding mort 

gage bonds in agere 


gate principal amount will not exceed one 
and one-half times the par value of the 
outstanding capital stock of the company 

This step, according to the directors, i 
in accord with the reorganization plan of 
the Wabash Railway 

An official statement 
William H Williams 
Board of Directors, following the director 
meeting, In part say 

“The company, from Noy. 1, 1915, to 
May 31, 1924, has invested the sum of 
$30,598,214 in the purchase of new locomo 
tives and cars and in the substantial im 
provement of locomotives and freight and 
acquired through reorgan 
period the sum 


ssued through 
Chairman of the 


passenger cars 
ization During the same 
of SS.350.004 ha he« 

acquisition and construction of additional 
terminal properties and the general im 


invested in the 


provement of the roadbed, tracks, bridge 

shops, roundhouses, stations and buildings, 
&e The entire cost of the improvements 
above mentioned has been paid out of net 


income, except a portion of the cost of the 


new equipment 
American Tobacco Company 
The New York Curb admitted to trading 
last week the new $50 par value commor 
stock and the new $50 par value commor 
Class BB stock of the American Tobacco 
Company on a “‘when issued"’ basis 


North American Company 
\ rumor that the North American Com 
pany Was considering further new financ 
ing was denied last week by one of the 
company's officials. The company recent 
ly sold an tssue of $10,000,000 of preferred 
stock 


Pittsburgh Utilities Corp. 
Pittsburgh Utiblitic Corporation for 
juarter ended Sept. oi 1924 
income of $340,041 after expense ind 
interest, compared with $341,370 in pre 
ceding quarter Net income for first nine 
months of 1924 totaled $1,025,586 

Income account for quarter ended 
206, 1824, the two preceding quarters, and 
for nine month follow 


show ne 


September June Marcel 
Quarter. Quarter. Quarter 
$494,986 $495,080 $495,901 & 





Total im 


Exp amie 
int 194,145 153,6€0 151.816 460,421 
Net inc... $340,041 S341, 370 $844,175 $1,025,586 


Jersey Central Power & Light 

Jersey Central Vower and Light Corp: 
ration for twelve mont ended Aug. 31 
1924, reports gross revenue of $5,112,855 
against $4,649,325 in previous year Afte: 
providing for & incom¢ 
available for dividends an 
totaled $825,519 


interest 


| depreciation 


Public Service Corp. of N. J. 

The Committee on Securities of the New 
York Stock Exchange ruled last week that 
Public Service Corporation of New Jersey 
S per cent. and 7 per cent. preferred 
stock and common stock be quoted x 
rights on Oct 17 and that the righ 
must he settled on Nov. 1S 


Chespeake & Ohio R. R. Company 
The gross revenue and net income, after 
fixed «charges and share earnings on stock 
in the last five years, with this year part 
ly estimated, are as follow 






Share 

Gross Net Income Earn, 

$105,000,000 $11,200,000 *S16.00 

101,975, 7% *12.47 

4,511,561 To *7.37 

83,687,958 i, 601 6.68 

men 0,190,745 >, USB, 45S 8 
*After present preferred dividends 

*Not including $1,078,841 received from 


Government and included in 1922 annual re- 
port 


Tobacco Products Corporation 

At the annual meeting of the Tobacco 
Products Corporation in Richmond, Va 
last week the directors re-elected 
At a special meeting a resolution provid- 
ing for cancellation of all of the $8,000, 
O00 preferred stock, with the exception of 
1547 shares called but not yet surren- 
dered, was adopted The annual meeting 
date was changed from the second Thurs 
day of October to the second Thursday of 
March 


were 


Southern R, R. Company 
The Southern Railroad Company had ap 
plied to the Interstate Commerce Commis 
sion for permission to abandon its line 
from Morristown te Carryton, Tenn., a 
distance of thirty-nine and a half miles 


Narragansett Pier R. R. Company 
The Interstate Commerce Commission 
has placed a final valuation upon proper- 


ties owned by the Narragansett Pier tail- 
road Company and used by the Rhode Is- 
land Railroad Company, as of June 30, 
1924. The valuation is $310,000 


Galveston, Harrisburg & San Antonio 
R. R. 
The Galveston, Harrisburg & San An- 
tailroad Company has applied to the 
Interstate Commerce Commission for au- 
thority to issue $987,000 of first mortgage 
bonds, which it will deliver to the South- 
ern Pacific Company to discharge in part 
existing obligations to the latter company. 


tonio 


Venezuelan Petroleum Company 

The New York Curb Market Associa- 
tion admitted to list last week the stock 
of the Venezuelan Petroleum Company, a 
Delaware corporation, and trading in the 
share of the 
afterward The company has an author 
ized capital of 1,000,000 shares of the 
par value of $5 4 total of S00,000 shares 
was issued, of which amount 253,875 
hares are held in the company’s treasury 
The corporation is a holding company, 
with properties in the Maracaibo Basin in 
Venezuela The corporation's balance 
sheet as submitted to the association, 
showed a total net of $4,265,822 


corporation started shortly 








Automotive Industries 


The publication Automotive’ Industries 


in its last weekly review said 

“Schedule in automobile producing 
plants are being maintained at the Septem 
ber rate of operations, with the possibility 


that they may be increased later in the 
month Present indications do not point to 
a marked movement forward in buying 
until after the election, at the earliest 
“Although = productioi totals ure not 
equal to those of 1925, the year so far is 
not falling behind the expectations of pro 
ducer Three-quarters of this year have 
produced 2,542,684 passenger cars, com- 
pared with 2,741,764 for the nine months 


of last year 


Pennsylvania R. R. Company 
The tentative valuation of the Vennsyl 
vania lines west of Pittsburgh, formerly 
owned by the Pennsylvania Company, has 
been placed at $284,676,G70 as of June 30, 
1924, by the Interstate Commerce Commis 





American Cotton Fabric Corp. 

The Governors of the New York Curb 
last week approved for listing 75,000 
shares of American Cotton Fabric Corpora 
tion preferred stock of a par value of $100 


American Railway Express 
For the six months ended June 30 last 
Railway Express Compan) 
eports operating revenues of $76,851,561 
operating income, $469,772; net income 
$1,138,679; dividends, $1,089,260, and sun 
plus, $99,419 
Standard Oil of Ohio 

The Standard il Company of Ohio has 
dividend of $1.75 on 


Dex 1 to 


the American 


declared its regulat 
the preferred 
holder of record of Oct. 24 


stock payable 


Standard Publishing Company 

The New York Curb last week admitted 
to trading 400,000 authorized shares of 
Class A common, par $25, of the Standard 
Vublishing Company 

Procter & Gamble 

Wall Street heard last week that Procto: 

& Gamble had postponed action on the in 


crease of its capital stock of $1,000,000 
until Nov. 19, due to an Ohio statute which 
requires all preferred stockholders to vote 


on a change in capital This additional 
$1,000,000 will bring the total capital stock 
of the company up to $25,000,000 In- 
creased stock will, it is understood, pay a 
dividend on common stock to 


+ per cent 
1925. 


holders of record of Aug. 15 


Calumet Gas & Electric Company 

The Public Service Commission of In- 
diana has just approved the consolidation 
of fifteen electric light and power ym 
panies, which serve sixty-one commu2:ities 
in the northern part of the State, through 
purchase by the Calumet Gas and Electric 
Company of fourteen other properties. The 
combined properties have 441 miles of 
high-tension transmission line and repre- 
sent 1 total investment of more than 
$4,000,000 


F. W. Woolworth Sales 


I W. Woolworth & Co. reported last 
week sales for September and for the first 
ninth months of 1924 as follows 

1924 1923 Change. Ps 
September 
$16,525,792 $14,774,839 4+ $1,750,953 11.85 
Nine months 
140,700,579 125,44: 


$22 + 15,257,257 12.16 





International Shoe Company 

It was rumored last week that, owing to 
the improvement in the shoe industry, it 
was likely that the International Shoe 
Company would increase its dividend rate 
of $4 on the common stock when the Direc 
tors meet in December The company is 
expected to show earnings, in the current 
fiscal year ending Nov. 30, 1924, in excess 


of $9.64 a share earned on the common 
stock Shipments increased $2,000,000 in 
September, as compared with September, 
1923. according to a statement by Presi- 
dent Rand 


American Telegraph and Telephone 

The American Telegraph and Telephone 
Company's report to the Interstate Com 
merce Commission, made public last week, 
together with comparative figures for 1925, 
was as follows 





August gross...... § 
Operating income.. 2, 
Eight months’ gross 49 
Operating income... 20 








168.432 4 





Pere Marquette Loadings 
The Vere Marquette road announced last 
week in Detroit that its September load 
ings were 60,503 cars, as compared with 
60,850 cars last week and 56,204 in August 
of this year These figures included cars 
loaded and received from connection 


County, Pa., Bond 

Allegheny County, Pa., last week 
awardéd an issue of $5,400,000 4% per 
cent. bonds to the Union Trust Company 
of Pittsburgh The price was 102.26 and 
the proceeds will be used for bridge build- 
ing and other purposes 


issue 


Allegheny 


Edison Electric Illuminating Company 
The Edison Electric Uluminating Com 
pany of Boston last week declared its 
regular quarterly dividend of $3, payable 
Nov. 1 to holders of record of Oct. 15 


Central of Vermont Railroad 

The Central of Vermont 

pany was authorized last week by the In 

terstate Commerce Commission to _ issu¢ 

$767,000 of equipment trust notes for the 
purchase of equipment 


Mobile & Ohio Railroad 
The Interstate Commerce 
last week granted the application of the 
Mohile & Ohio Railroad Company to aban 
don a portion of a branch line in Mobik 
County,.Ala., which extends from Alabama 
Port to Delcamps, a distance of about fou 
miles 


tailroad Com- 


Commission 


Hartman Corporation Sales 

The Hartman Corporation reports gros 
sales for September of $1,471,696, as com 
pared with $1,257,465 in the same month 
last year, an increase of 17 per cent For 
the first nine months of this year the com 
pany reports gross sales of $14,135,542, an 
increase of 8.1 per cent. as compared with 
the same period last year 


Fruit Dispatch Election 


William Newsome of Boston, it was an 
nounced last week, has been elected I’resi 
dent of Fruit Dispatch, the transportation 
subsidiary of the United Fruit Company 
For thirty-three years Mr. Newsome has 
been associated with the United Fruit 
Company as Vice President of Fruit Dis 
patch since 1908 and Vice President of the 
United Fruit Company since 1915 Mr 
Newsome Andrew W. l’reston, 
who died recently and who was l’resident 
of both companies 


succeeds 


United Gas and Electric Company 
Gross earnings of $14,526,944 are re 
ported by the United Gas and Electrix 
Corporation for the twelve months ended 
Aug. 51, against $13,608,205 for the pr« 
a gain of $918,739 Net earn 


vious year, 
against $4,567,006, a 


ings were $4,782,401, 
gain of $215,395 


Nash Motors 


The Nash Motors Company, for the thre¢ 
months ended Aug. 31 last, reports net in 
come of $1,205,766 after all charges and 
reserves for taxes This compares with 
$2,257,767 in the same quarter last year. 
After allowing for dividends on the pre- 
ferred stock, the balanace available for the 
common stock in the last quarter was 
equal to $3.40 a share on the 273,000 
shares of no par value common stock out- 
standing, against $4.48 a share in the pre 
vious quarter and $7.22 last yea: 

For the nine months ended Aug. 31, 
1924, net income was $4,325,241, equa! to 
$12.81 a share on the common stock, afte! 
preferred dividends. In the same period 
last year net income equaled $20.25 a 
share on the common 











Directors yester- 
day declared the regular quarterly divi 
dend of $1.75 a share on the preferred 
stock payable Nov. 1, to stockholders of 
record Oct. 20. 


Bigelow Hartford Company 
The Bigelow Hartford Company plant at 
Clinton, Mass., which has been operating 
on a three and four day week schedulk 
for the last four months, last week opened 
all departments on a six-day week 


Brooklyn Union Gas Company 

Holders of Brooklyn Union Gas Com- 
pany ten-year 7 per cent. convertible de- 
benture bonds, dated Noy. 1, 1919, have 
been notified that in addition to their right 
to convert these bonds on Nov. | next, or 
upon any interest date thereafter to matur- 
ity, into two shares of stock for each $100 


face value of deben 
have the privilege of converting th« 

at any time between actual coupon interes: 
dates upon ten days’ 
subject to cash adjustment of accr 
terest 


tures surrendt 1, they 


notice TI offer i 
ed in 


vidends 





on the bonds and any d 


accruing to the shares of stock delivers 


its ten-year é¢ per cent 
ture bonds, dated May 1, 
conversion privilege into two _ shar oO 
stock is effective Nov. 1 next, and tl 


The company also has notified holders of 
7 convertible deben 
1922, that the 





days’ notice of intention to convert is r 
quired The conversion of both debentur 


issues is to be 
‘ity Bank 


made through the National 


The issue dated Nov. 1, 1919, amounts to 


$2,000,000 and is not due until 1929, while 
the 1922 issue amounts to $5,579,000 and 


is due May 1, 


its regular quarterly dividend of 50 cents 
a 7 rs 


1932 


Miami Copper Company 
The Miami Copper Company has declared 


share, payable Nov 15 to hold of 


record of Nov. 1 


ington 


Locomotive Shipments 
The Department of Commerce in Wash- 
stated last week that September 


shipments of railroad locomotives amounted 


to 104, of which 79 were domestic and 2 








North American Co. 


We have prepared an interesting and 
comprehnsive survey of one of the oldest, 
largest and most successful Public Utility 
holding companies. It will be sent to you 
on request 


Newburger.Henderson 


&> Loeb 
I5i12 WALNUT STREET 
PHILADELPHIA 
Members New York and 
Philadelphia Stock Exchanges 
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A. B. Leach & Co. 
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AN ANALYSIS OF 


Pittsburgh Utilities Corp. 
Preferred Stock 


will be supplied gratis upon request. 


Wade, Templeton & Co., Inc. 


42 Broadway New York 











Kansas City KRys 


ARTHUR S. H. JONES 
Investment Securities 
56 WALL STREET 
Han. 0906 Specialists 








Northwestern Telegraph 
MINTON & WOLFF _ 


30 Broud st., N. Y. Tel. Broad 43 














International Securities Trust 


of America 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued RAILI 
Bid. Offered. Key. Bid. Offered. Key . 
ir x . -% € Bid Offerec 
Adirondack Elec. Power Corp. Ist 5s, 196 97) 98! A Nor Ohio Trac. & 5 O58 pot i 
Adirondack Power & Light Co. Ist 6s, 19 2 103 A | North: Ohio Trac, & Lt. Go. Ge, 1938.2... 08 4 ? ° e 2 , 
Adirondack Power & Light Co. deb 5s A | Ohio Pow. Co, Ist ref. 's. f. 7s, 1951.....-. 4 107 , oa : 
Alabama Power Co. Ist 5s, 1946 A Okla. G lec a ae) cone 951. 104 107 A ani 4 
Alabama Bower Co. Ist & ref. 6s, 1951 A 0. & ( t “Ry Co Ar gen —- ‘< 1 7 Mi ; ae 4 
abama Power Co. Ist & ref. 5s, 1951 ‘ . F oa tat fe ag 1 : ; q A 
Alabama Traction, L. & P. Ist 5s, 1962 vk a — Gas a 0 ee arr = 10 99% A 79 A 
American Gas & Electric Co. deb 6s, 2014 Kb Sactiie Gas a - septate ist & ref. 5s, 1962. 97% A-I-T 81 ’ 
American Power & Light Co. deb 6s, 2016 A “Aepsr- Gas & El — tis, 1941 rere 103%, A-I-T is 4 82 4 
Appalachian Power Co. ist 3s, 1941 A ort pws ty Bana ric 78, IHU... 108% T d 100% 4 
Appalachian Power Co. secured 7s, 1936 A tea s hoa gr owe r Co ist 91% A 7 7} 4 
Arkansas Light & Power Co. Ist 6s, 1945 A Ps nn. Pub. Serv. Corp. 6s 1 A { n 
Binghamton L., H. & P. Ist ref 5s, 1946 wie ee wer Lt. Co. Ist 107% ry iti 7 4 
Birmingham R., P. & L. gen, & ref. 4%s, "54 A Pa. Water & Pow. Co. 100 A 107 w. ( 4 
Boise Gas Lt. & Coke Ist s. f. 5s, 1941 A Pa ‘ow. Ist , . 100 A wr vi 4 
Bronx Gas & Elec. Co, Ist ref 5s, 1960 A 1% ag C. Co. Ist » 1940..... 95 A P san a 81M 4 
Buffalo General Electric 1s* & ref. 5s, 1939 A Provincial Lt., H. & P. 5s, 1946. w.O A é 97 4 4 
Buffaio General Electric Ist 5s, 1939 A Pubiie Service of N. J 1941 98% A 0% + by 
suffalo Railway Co. cons. Ist 5s, 1931 A Public Service Corp. of N. J. 98 A 4 93% 04 4, 
Buffalo Traction Co. 1st 5s, 1948 72 A Puget Sound El. Ry. Co. Ist ? 88 A = S4 Xt 4 
Burlington Gas & Light Ist 5s, 1955 3 A Queensboro G. & E. gen ie 97 4 iN 74 7 4 
Burlington Ry. & Light Ist 5s, 1932 83 A Queensboro G. & E. ref. 6s, 195; 101 102% A . 4% ’ A 
Butte Electric & Power Co. Ist 5s, 1951 9B A toch. G. & E. Corp. gen. 7s 4H 109 110% 4 9Y 100 4 
Canton Electric Co. 1st & ref. 5s, 1937 98 A Roch. G. & E. Corp. gen 4 Wt 102% A RY; 9 ) 
Carolina; Power & Light Cc., ist 5s, 1938 oR A Rockford (1ll.) Elee. Co. 1939 98 99 A $-* 9 A 
Varolina Power & Light Ist ref. 6s, : 103 A Salmon River Pow. Co. 4 S84 89} A 
Cedars Rapids Mfg. & Power ist 5s, 9814 A San Diego Gas & Elec. 5s, I , 100% 101 4 
Central Georgia Power Co. Ist 5s, 8. 924 A Schenectady Ry. Co. Ist 5s, 1!M6.... 4 &3% 845 A 
Central Ind. Power Ist col. & ref. 6s, 1947 ry A Scranton Elec. Co. ist & ref. 5s, A 89% HOM A 
Central N. Y. Gas & Electric ist 5s, 1941 92 A Seranton & Wilkes-Barre Trac. ar) ts A 83 w.O A 
Central Power & Light Co. Ist 6s, 1946. 95% A Seattle Electric Co. Ist 58, oN er ee 9814 4 Ra 835 A 
Central Power & Lt. Ist & ref. 6s, 1952. 94 A Seattle Electric Co. 5s. : 97% ry Ti 76% 4 
Central Un. Gas Co. of N. Y. ist 5s, 1927 99% A Seattle (Everett) El. Co 89 4 byl 38 A 
Citizens’ Gas of indianapolis Ist ref. 5s, *42 91% A Seattle Lighting Co. 5s, R4 cy 60 y 4 
pe a Service deb. B.. 125 KF Shawinigan Water & Pow 100 CY a” Be A 
Cities Siee deb. E 6 : a by Pons * “stage? « 104 a : 0 on : 
2 tees Sierra & San Fran. 5s, UH9.. 7 7 e se aed 
Cleveland Elec. Illum. Co. Ist 5s, 1939 & | Se. Cal. Sa. gen. & set fe, isd. Bs aT W A 
Cleveland Elec. Illum. Co. s. f. deb. 7s, 1941 A | So. Cal. Ed. gen. 5s, 1989............ 99! ry : : 
Cleveland Ry. Co. ist 5s, 1931 A | So. Cal. Ed. 6s, 1944... Rees otha 102 I 5 b 
Columbia Gas & Electria Co. deb 5s, 1927... A So. Cal. Bd. 54s, 1044 .........:- si 98 I : Ww. ( 4 
Columbus, Del. & M. Elec. ist & ref. 5s, ‘37 A South Carolina G. & E. Co. 6s, 1932 80 4 pi hy 
Gaseubes Ry. > re. . A | South Carolina G. & E. Co. 63, 1942. 8714 A w% of A 
ot hoe - Ist ref. 5s, 1940 A | South. (ties Utilities Co. &s, 1931.. 97 N2 W \ 
Columbus Ry., P. & L. ref. 6s, 1941 A | South. Pub. Utilities Co, Ist 2 a is "1943 964 : ; at 9 A 
Columbus St. Kys. Co. ist cons. 5s, 1932 A ay. Western Utilities Corp. 7a, 1000....... O41, “ : wy 97 A 
Commonwealth Edison Co. Ist 5s, 1943 A S W. ctilities Co. 2 8s 1936 ers 96 4 86 88 A 
Commonwealth Edison Co, Ist coll. 5s, 1953. 9 A | So. Wis. Power Co. ist 5s, 1938..... 82 A 88! Bf A 
Consolidated Cities Lt., P. & T. ist 5s, 196 76 A S. W. Power & Lt. deb. 6s, 2022.. R9 4 $s ‘2 i \ 
Consolidated Gas & El. L. & P. gen. 4's, "35 95% A | 8. W. Power & Lt. 5s, 1943....-..... 90 rN 90 1 A 
Consumers Elec. lL. & P. (N. O.) Ist 5s, 1936 93 “A St. Paul City Ry. Co. 5 oa? oe ; 94 A 48} Ww.O A 
Consumers Pow, Co. of Mich. Ist 5s, 1936 99% A Shas ea tne a ae age he se 99 A 99 100 4 
Continental Gas & Elec. ist coll. s. f. 5s, 1927 100% Ae pret rice wee eee nan Ay 161 7 A 
Continental Gas & Elec. ref. 6s, 1947 9914 A en Sen nd Edison 6%s. ve ‘eat 4 70 i 4 
Continental Gas & Elec. Ser, A’ 7s, 1954 101% 7. oe a oS ref. — __ ; eHow. hn 
Dallas Pow. & Lt. Ist 6s, 1949 104 A | Tenn. Power Co, Ist 5s, 1962....... mens 89% 91 A y Ww A 
ae Pow. & Lt. Ist & ref: 5s, 194) 8 A Tex. Pow. & Lt, Co. Ist 5s, 1937...... M61 97% A 2 Ww 4 
Pt ne tae. Co. ist & ref. 5s, 1937 98% A Texas Elec Ry. On, 1966:...cccdccecs 89 91 A RR Ww. ¢ A 
D iver G. & E. ist & ref. 5s, 1951 89% A Tri-City Ry. & Lt. Ist & ref. 5s, 1930. 7 6 97 A 10 101 A 
enver G. & E, Ist 5s, 1949.... 97% A Twin States Gas & Elec. 4%s, 1926....... 97% wy A 99% 100 4 
Des Moines City Ry. gen. & ref. 5s, 1936 81 A Twin States Gas & Elec. 5s, 1953.... 82% 84 A 0 RT A 
Duluth St. Ry. Co. Ist 5s, 1930 92 A Union Elec. Lt. & Pow. 5s, 97 98 A 107% 108 A 
bern pay Meg & Bower Os Ist’ s. f. 58, "36 98 A | Un. Lt. & Rys. Co. Ist 58 LES 93% os} A 934, 4 A 
ee Daa Co. 58, 1933.. : 99% A Un. Lt. & Rys. Co. 1st con. 6s, 1952.. 95% 961 A uM 99 00 A 
smpire G. & E. and Empire Coke ist 5s, ‘41 o4 A | Un. Lt. & Rys. Co. 6s, 1926.... 100% = 101 A 2 WW. 4 
eae eee oe a 926 100 A | U. S. Pub. Serv. Co. ist 63 99 1003 Al st 5 82 N ‘ 
we teeten a ‘s Ist 5s, 1 92% A Utah Power & Lt. deb. tis, 2022 me 89 o A 61 624 D 
Us. Sates, D. M. & Se. B. Re. lat 1938 82 A | Virginian Power Co. 5s, 194% state 86% 88 A a4! + A 
a rer & Light 5s, 1931 99% A Wash. Coast Util. ist 6s, 1941....... oe 99 100 A TOO% Ol A 
Ge tx bousr a a 1952. 5 82% A | Westchester Light Ist 5s, 1950..... pmee 98 100 A 93 94} A 
G st. Power & Ry. Co. Ist 5s, 1941 91 A | Western L. & P. Co. 5s, 1925....... a 99% 100% A 72% 734 4 
Ga. Ry. & Elec. ref. & imp. 5s, 1949 88 A | West Va. Utilities Co. 68, 1985........-..- 88 91 A Rae st A 
oe ae 2 poet BO ret, ie, 08 90% A | Wis. River Pow. Co. ist 5s, 1941....... ; Rk 87 A aS 6 UWS A 
Ga. Ry. & Power gen_ Gs, 1947 101 A | Yadkin River Pow. Co. 1st 5s, 1941. 05 | Mil4 rN -- Ww. A 
Pe eS & qo gen. 7s, 1941 106 A i 98 100 4 
ialv.-Hous. Elec. Ry. 5s 6 RB 89 A 
General Gas & lec. 99% om r RAILROAD—BONDS SS 66 
General Gas & Elec. 88 91 A Offered. Key a2 99) A 
General Gas & Elec. income 7s, 1934 94 Ww.O A . . a ; m4 8 W. 4 
General G. @ E. secur. sinking fund 73. 1952 98 103 A Akron, Canton & Youngstown 6s, 1930.....- 97 A 108 102 A 
General Gas & Elec. secured 6s, 1929 ate 97 100 A Allegheny & Western 48, 1908........- . 8 A oF W O 4 
Great West. Pwr. of Cal. ist @ ref. 6s. 1949 99 100 " Atlantic & Birmingham 5s, 1934. 39 A 76. 78 4 
Gt. Western Power 6s, 1949 99! 99% T Atlantic & Danv. Ry. Ist 4s, "48. 79% A " { RO 42 A 
Gt. Western Power of Cal. 5s, 1946 5. 95% A-T Atlantic & Danv. Ry. 2d 4s, “48.. 89 A ster1 
Great Western Power 6s, 1952.: 994 “i 1 Atlantic & Yadkin 4s, 1949.... 79 A 1 ov % 
Hoboken Ferry ist 5s, 146... R614 A Augusta Terminal 6s, 1947..... W.O. A w . 81 8 A 
Houston Lt. & Pow. Ist s. f. 5s, 1931 98 A Austin & Northwestern 5s, 1941 100% A W Ver #1 RVYy, 4 
Hydraulic Pw. (Nia. Falls) Ist & ref., 1950 100 A padre, elt Ry. ist Sa, 1938... Ww O A Ww s. Cer 4 74 7 4 
Hydraulic Pw. (Nia.. Falls) ref.€imp. 5s, ‘51 99% A — — 2 by -— ri : ay os ala sie ¥ 
iano reer Co. Ist 5s, 1947... 93 A nena — ¥ “r oa R Fe 1 ds, °55 ~ — . INDUSTRIAI 
inois Power & Lt. ist & ref. 6s, 1953 99 —— A. bi DO. ... 66% i A I S TAT s19OCR AW y : 
indiana Gen. Ser. Co. Ist 5s, a 195 o 4 Buffalo & Susq. Ist 4s, 1963. . . arden ths 79 R0 4 ISCELLANEO US—BONDS 
indiana Power 7%s, 1941..... 103 A Burl., C. R. & N Ry. Ist 58, eG 100% 101% A Bhi. Offeved. Key 
Indianapolis Gas 5s, 1952.. 91% ‘A Butte, Anaconda & I ac. 5s, 44.. ‘ 90 92 A Adams Expr 744 76 4 
International Ry. Co. ref. & imp. 5s, 1962 58 A pon per re ‘ entral 4s, 1949 ‘Or aes 1% 79% ay Advance I a 10 4 
Jersey Cent. Pow. & Lt. 6%s, 1948 98% A ‘atawissa R R Ast is, 194 wa neee er ‘ an By a A Aetna Ex 1931 a7 a9 A 
Jersey City, Hoboken & Paterson ist 4s. 1949 55 A Cent Ark. & E. 3s, J. & J. 40 pia tah i 8 Vv. 4 A Aetna Ex 41 : on 09 ; 
Kansas City Ry. 1st 5s, 1944. 56 A Cent. Branch Union Pac. 4s, Sere = he A Amal. Sugar 102 103% A 
Kansas City Ry. 2d 5s, 1944.. a8 V Cent. of Ga. Mob. Div. Ss, “4. ..... ance ser z pein m Am. Bosch } a4 7 A 
Kansas City Ry. 6% notes, 1919 61 V Cent. New Eng. Ry. Ist 4s, '@1.. G4 a A Ar Can de 100 101 A 
Kansas City Ry. 2d 6s 1934 > on A Central Pacific Ry. European 4s, 1946. - 69% 70% A-D Ar t f ‘ 1 
Kansas City Ry po lg ee on 12 13% A-V Central R. R. Banking Co. coll. 5s, °37 95% ; A AM 98 100 A 
—perne les oe an aa we “7 Central Vermont Ist ref. 5s, 1930. = 91% 4 t ale 10a ry 
Kansas Elec. Pow. Ist (Ser. A) 96 ¢ A oor cere ag iat 46, , BT... ‘ 80% A RI P ‘BA A 
Kansas Gas & Elec. Co. deb. 6s, 2022 8 25 ae Tee ee meer 20 . 26 99%  W.O A 
Knoxville Ry. & Lt. Co. 5s, 1946 90 2 Ey ye oe a cape bs 35 A 39-100 w.O A 
Lehigh Pwr. Sec. Corp. sec. 6% notes, 1927 100% A Chi. ind Pay ere sey & N., 1966... ‘ Ra . EN., (34 99% W.O A 
Long Island Light Ist 5s, 1936 99 A Chi. Mil. & St yr re Europe 4s. 192: tha r &. 18, 53 95 100 A 
Long Island Light ist ref. 6s, i948 191 Ah tea & 6 Bie gar ge ogy age ae ee ~ 1944 88 92 A 
Madison River Power Ist 5s, 1935 9814 A Cc ne : a oe ist oo &J., i ‘ ig A 92 6 A 
Memphis Pwr. & Lgt. 5s, 1948 93% A Choe veh & adh Re eg po te ee 98 s 90 93 A 
= > Be = air od Me S 5s, 1049. eee eee 98, 
ee ee ee a 73 A | Cin., Ind. & West. 5s, 1965............ ae re 4 7 ae & 
mu: was. 7 A! G.C..C. & St. L. Sprgfid. & Col. Ist 4s, "40 88% = -90 4 atten 0 9 : 
a ° at. ° s 5s, 046.... 97 ~ ‘ . . < . r ; 7 - 
Mich. Ne. Power Co. lst Se. 194i 94% 3 wy tent & St. L., Cin., Wab. & Mich. Ist as - . 954 Oh A 
Milk. Elec. Ry. & Lt. Co. Ist & ref. 6s, 1953 97% S12. of « 6 t. ae 46 ROU. 91 4 o 42 16 4 
Minn. St. Ry. & St. Paul City Ry. 5s, 1928 95Y A | Gieve. Term. & V ye 821 831 ‘ Be, Anes 103% 104 A 
Miss. River. Pwr. Co. deb. 7s, 1985 A | Cleve. & Mah. V. Ry. Ist 98% 100 A 5s, *35 BO” x3 A 
Miss. River Pwr. Co. Ist 5s, 1951 A Cleve. Lorain & Wheel. Ry. i 9% W.O A ‘ ‘ ; 
— oa & Lt. Co. 5s, 1958 ; A Cieve., Lorain & Wheel. Ry. con. ss, 1930. 97 W.O~” A 938 - ae " 
N . Ry. & Lt. Co. 1st 5s, 1953 OF A Cleve. Lorain & Wheel. Ky. g = 1936 98 991 rN ‘ 4 , A 
Nassau Lt. & Pwr. Ist 5s, 1927 w.o A ae er ist a iost gen. v8, , 2% WO ‘ * 83 87 A 
Nassau & Suffolk Ist 5s, 1945. 85 A curre | Cera ccggal~ ache dala Bere $4 ; . 2 106 107 A 
Natl. Pow. & Lt. Co. inc. 7s, 1972 mm a1 bg agg 3 magi! ag eae 99% 100% A 13 102% 104 A 
Mitieatitea Powsr O eg an red yton Mich. con. 4%s, 1931.. eee 96 97 A 100% 101 A 
r Co. Ist 5s, 1949 97%4 A Dayton Union Ry. Ist 4s, 1949 873 Ww.O 
or. vanes -. Series r deb. 6s, 2022 90% A Detroit & Mack “Ry. ist ‘ts. 1995 cet. ns eo" 71 7 104% = 4 
Nev.-Cal. Elec. Ist 6s, 1946.... 95% 97 A Detroit & Mack. Ry mt x. 45, 199 Ak 64 68 ; 3 
New Amst. Gas Co. Ist 5s, 1948.. 89 9% A Detroit & Tol. S. L. F a 7 . rO - = A 
New Orl. Pub. Serv. gen. 4%, 1935... 83% 85 % i Genet, Suledio & incoten rR. “ist mtg. 5s 90 ey : 90" Ny 
New Eng. Pwr. Co. Ist s. f. Ss, 1951 99 100% A Dul., S. S. & Atl. 5s, J. & J., 1937......- sie 81. 82% ay 103 5 
New Jersey P. & L. Ist 5s, 1936 92 93 A Dutchess County R. R. Ist sibs, i940 Ser sO w.o 4 91 ; 
N. Ss 4 eg 4 ol gn. Se, 1146 86 89 A E. T., Va. & Ga. R. R. Ist 5s; 1930... 100 w.0 A 10% > 
y & West. _ by — = 4 A E. T., V a. & Ga. R. R. con 5s, 1956......-. 100 101 sy in S 101 a 
¥ V 3 0 ( i A Evansville, Ind. & Terre H. Ry. Ist 7s, 1950 100 102 A Keystone S & 104 4 
ea & West. Lt. deb. 58, 1954. - 93 94% A Evansville & Ohio Valley ref. fs..... waaene 62 70 v 84 4 
Niagara Falls Pwr. Co. fis, 1932........ 105% 106% A Fla. Cent. & P. R. R. Ist ext. 5s, 1930...... 8% W.O A ae } 4 
Niagara Falls Pwr. Co. Ist cons. 6s, 1950 105% 106% A Fla. Cent. & P. R. R. 1st con. 58, 1943..... 97% W.O A 40 114 10. , 
Niagara, L. & O. Pwr. Co. ref. 6s, 1958 102 104 A | Fila. Southern R. R. Ist 48, 1945............ 6 w.o A f 994 100 . 
North Carolina Pub. Serv. Ist & ref. 5s, 1934 88% 91 A | Fla. West Shore Ry. Ist 5s, 1934......... ; 88 9 A s 6s, "32 RG 89 A 
agg A age ag Pub. Ser. Ist & ref. 6%s, ’44 97 100 A Fort Worth & Rio G. Ry. Ist 4s, 1928....... g4 95 A R80 82 A 
nary .~ = —_, ist 5s, 1939 ote 92 OF A Galveston, Houston & Henderson 5s, ses. 92% 93% A 86 ”) A 
North. Ind. Gas & Elec. Co. 68, 1952 vee 99 100 A | Galveston Term. Ry. Ist 68, 1938....... 98 100 A 8 0 991 101 Py 
s . > ] D °oO 
Key and Index to Open Security Market | @—fer & Co. P—Bull & Rockwell | Page 368. 
- . . 
A—Pynchon & Co. See Page 384. | -—Blyth, Witter & Co. See Page 368. Q—J. S. Bache & 
J—Elliot & Wolfe. R-—Leo G. Siesfele ye 365. 


B—G. R. Landau. See Page 365. 

C--C. B. Richard & Co. See Page 366. : page — & Co. See Page 384. S—aAlex. Von Fes 65. 
D— Jerome B. Sulli &Co. See 865 —Minton & Wolff. See Page 368. T—McDonnell & 

E-—Hercules Mort on Cc : re a M—Morton Lackenbruch. U—Gude, Winmill & ¢ 

“ es Mortgage Corp. N—Clokey & Miller. | V—A, S. H. jones & e Page 368. 
F—Henry L. Doherty & Co. See nage 38%. O—Watson & White. See Page 372. | 
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foreign. This compares with shipments of for the first nine months of 1924 to more tory The Cromwell Field in Oklahoma for August, 1923 After reservy re 
1239 in August (121 domestic and 18 for than $10,300,000, as compared with $12,- has increased its production, two wells now newals and eplacements net yr 
eign) and 335 in September, 1923 (318 602,078 for the corresponding period in making 2,000 barrels each daily and two totaled $130,GS2, against $261,178 the p1 
domestic and 22 foreign) Unfilled orders 1923 Gross for the nine months will running 750 barrels daily The company's vious August 
on Sept. 30, 1924, totaled 386 engines reach about $115,500,000, as compared production in other fields is about 1,500 sie s 
of which 333 were domestic and 53 foreign with $127,282,894 for the corresponding barrels a day Cities Service Company 
as compared with 361 (306 domestic and 55 period of 1923 i The Cities Service Company report \ f 
foreign) at the end of August. On Sept. 30 Globe A ic Sprinkler C Francisco Sugar Earnings rust gross revenues of $1,145.47 ‘ 
1923, unfilled orders amounted to 1,178 mane SeEnaEES pen a The Francisco Sugar Company for the pared with gross for the same th 
(1,102 domestic and 76 foreign) The Globe Automatic Sprinkler Company year ended June 30 last reports gross year ago of $1,132,546; net earnings of 
Pas d = a ; of the United States declared the regular earnings of $10,483,418, against $9,146,796 $1,081,661, against $1,088,904, and net to 
Union Oil Co. of California quarterly dividend of 62% cents a share in the previous fiscal year Net income common stock and reserves of $493,784 
The Union Oil Company of California Do ~ a . aos cain Ee aicenaaen available for dividends was $1,185,312, against $454,950 
. . -_ 2 ve stox anc 1e regular semi-annual dividenc , - “Oe ‘ ‘aiiaal 
for the nine months to Sept. 30, reports ak a dak an den ananeel ee . against $1,091,696 in the previous year West Penn Company 
operating profits of $17 egg te after all 2 } I . The net income for the last year was equal 
expenses and reserves for taxés and in hoth payable Nov 1 to stockholders of to $23.70 a share earned on the $5,000,000 For the month of August the W I 
terest, against $17,000,000 in the same record Oct. 20 capital stock, against $21.83 the year be- Company reports gross earnings of $1,906 > 
period last year After reserves for de Corn Products Refining Company fore 377, against $1,987 <2), und gros neon a 
preciation, depletion and drilling expenses, a . ae oo a E ka Pi Li of $740,889, as compared with $751,988 f 
a net profit of $9,000,000 is reported The Corn Products bnew! an, Om wureka ipe Line After reserve for renewals and replac« 
against $7,200,000 last year The net has called an issue of $19,000 > per cent The Eureka Pipe Line Company, for the ments, net income aggregated $113,498 ‘ 
debentures, due Nov. 1, 1931, at par and eight months ended Aug. 31 last, reports against $140,794 the previous August 1} 


profit was equal to $9.70 a share earned on 


‘crue re 101 be , > * “ % 
the $92,791,800 capital stock outstanding, accrued interest, on Nov. 1, 1924, at the net revenues of $84,692, equal to $1.69 a 


Title Guaranty & Trust Company share earned on the 50,000 shares of cap- 


Northfolk-Southern Railroad 


























against $8 a share earned on $90,000,000 
stock last year att . / — : ital stock outstanding Dividend pay- orft Southe oad repo! Au 

he seampany reperted that, including International Combustion Engineering ments in the first eight months of the Pe Png oe a a 
the returns of controlled subsidiaries, it Corporation year amounted to $215,308, leaving a def- charges, comparing with $17,623 yeal 
produced 11,200,000 barrels of crude oil in The International Combustion Engineer icit for the period of $215,308 after divi- ago Surplus for eight months totaled 
the nine months’ period, a decrease of ing Corporation has declared its regular dends $267.107, against $118,371 in same period 
2,100,000 compared with last year The quarterly dividend of 50 cents a _ share, es = . 923 
daily averag« go tion at the present payable Oct. 51 to holders of record of United Dyewood Corporation — P 
time is 42,000 barrels, but 140 wells, capa Oct. 17 The United Dyewood Corporation for the Illinois Central Railroad 
ble of producing 12,000 barrels daily, have Unfilled orders now on the books total six months ended June 30, 1924, reports Illinois Central's net operating = 
heen shut in because of unsettled condi about $7 000,000. Net earnings of the cor- operating profit of $337,150 and net in- for the first eight months of 1924 
tions in the industry Regarding opera- poration, after all charges for August come of $164,317. After crediting sundry on seasonal variation basis, anr a 
tions in the new Colorado fields. the re umounted to $197,000 profit and loss adjustments and allowing of return of 16.7 per cent. on cor f 
ports say that arrangements have been : for preferred dividends, the company re 1924, compared with actual ea 
completed for the sale of this oil. and that General Development Company ported a balance equal to 61 cents a share 13.5 per cent. in 1925 
pipe line connections are now being made The General Development Company has earned on the $13,918,300 common stock 5 a = . 
with a near-by railroad announced its regular quarterly dividend outstanding New York, Chicago & St. Louis 

of 25 cents a share on the capital ‘ ' i New York. Chicago & St. Louis Oo} 
New Railroad Official stock, payable Nov. 20 to holders of record Missouri Pacific erating income for the first eight 

H. KR. Daly has been appointed general of Nov. 10 _ Missouri Pacific's net operating incomé of 1924 indicates, on seasonal iriatiol 
agent of the passenger department of the R. Hoe & Co.. Ine. rol the first eight months of 1924 indi- basis, annual rate of earnings of 15.5 per 
New York Central Lines covering northern ie eae Nat . Bank of N York cates, on seasonal variation basis, annual cent. on common for 1924, compared wit! 
IMinois His headquarters will be at 832 , ig RFaCe NASOGR SOAK Of Now Ol rate of return of 11 per cent. on preferred actual earnings of 15.1 per cent 192: 
Jefferson Building, Veoria, Ill ogg oagy appointed transfer agent of the for 1924, compared with actual earnings 

R. Hoe & Co., Inc., Class A stock of 0.1 per cent. on preferred in 1923 Louisville & Nashville 
American Steel & Wire Co. : : , , ’ . Louisville & Nashville’s net ops 
> © > ¢ 2 ~ . + - = 

The American Miecl and Wire Company. Gillette ety Amana Company Crucible Steel Company come for the first eight month f 1924 
a subsidiary of the United States Steel : — & ee of the stockholders of the The report of the Crucible Stee] Company indicates, on seasonal variation basis, a1 
Corporation, according to The Daily Metal Gillette Safety Razor Company in Boston  o¢ america and subsidiaries for year ended nual rate of returns of 10 pet on 
Trade, has acquired the plants and othet last week the plans of the management fol Aug. 31, 1924, shows net profit of $4,250, - stock for 1924, compared witl tual 
assets of the Cyclone Fence Company = mera capital stock of the com 049, after taxes, depreciation and bond in- earnings of 11.5 per cent. in 1925 
The latter company is capitalized at pam Sem ONO to 2.K),000 shares was terest, equivalent, after deducting pre- 

- - authorized. The additional stock is to be ; ra ses ide and >: . 
$1,500,000 and has plants at Cleveland, : re ener ea i — TI ; - ferred dividends, to $4.54 a share earned American Hide and Leather 
Waukegan, Forth Worth and Newark a7 49,000 ahares of ade bpd eae yn on $55,000,000 outstanding common stock The American Hide and Leather 

500,000 csteined ite te its theremin The This compares with $5,302,248, or $6.46 pany is expected to show a profit .for the 
International Agricultural Corp. unissued stock will be paid over to stock- share, in previous year September quarter - pa $125,000 

The International Agricultural Corpora holders and, after all of the 500,000 shares . : after interest, taxes and depreciatioi 11s ~ 
tion for the year ended June 30, 1924. re are outstanding, the company will give Woodley Petroleum Company would be the best result sinc I fir ( al 
ports gross profits of $1,929,114, against out three shares of new stock for each The Woodley Petroleum Company de- quarter of the R dganed when a ay" a 
$1,650,091 in the previous fiscal year, and share held, thus making a total of 2,000,- clared a dividend of 50 cents, payable Dec $200,588, or $1.60 per share on the $12 
operating profit of $673.706, against $292, - 000 shares outstanding 20 to stock of record Dec. 15. In preced- O48, 300 preferred stock was shi a 
7683. After reserves for interest, deprecia ing quarter a quarterly dividend of 30 the June 30 secre. the profit was - 
tion, depletion and other charges, the com g. C. Penney, Inc. cents and an extra dividend of 20 cents ; . 
pany reports a deficit of $549,007 for the The J. C. Penney Company, Inc., for were paid Montzomery Ward Sales 
year, against $1,454,392 last year September reports gross sales of $6,863, An increase of 36.12 per cent. in Mont 

244, against $6,010,297 last year, a gain Maxwell Motors gomery Ward & Co.'s sales for Septembe1 i 
Illinois Central R. R. of 14.19 per cent For the nine months Net earnings of the Maxwell Motors Cor- over the sam month a year ag vas 

The Illinois Central Railroad last week ended Sept 30, 1924, gross sales were $46, - poration for August totaled $471,659, after shown by the monthly report made publi 
applied to the Interstate Commerce Com O81, 799, against $38,925,834 last year, a all charges and allowing for dividends on last _ week I month’ sales wert 
mission for authority to issue $14,256,000 gain of 19.66 per cent = gen gta > according to figures oo — with $9,949,398 | 
of common capital stoc k, the proceeds to . ae a . — te public by the company last_ week September! M —e 
be used to coliiennas its seemeame for ex F. & W Grand Stores che company on Sept. <¢ had $4,748,104 American Shi building Company 
penditures already made and to provide The F. & W. Grand Stores report gross in cash and no bank loans Pp < 
funds for further improvements sales Of $468,289 in September, against iat ; American Ship Building Comp f 

$409,853 last year For the nine months Third Avenue Railway year ended June 30, 1924, report 
New R. R. Equipment Purchase ended Sept 30, 1924, gross sales were Total operating revenue of $1,184,003 is ae ye ge i _—s < A amay sabe seas 
¢ t 4 > “eo “ . — Thir . oC. yefore Feder: axe ‘ 

The Southern tailway Company has just a_i ene a ae “yaaa p Fagg Fig A oleae Ae arb a after pot eet divide Salat ae 10 cen 
a nage ee Ry Rp cmon : compared with same month last pont tr a share earned on $14,714,400 mmon 
~y en S es reer —— Reynolds Spring Company Operating expenses showed an increase of stock. This et — $6G), 114 afte 

- ‘he Reynolds Spring Company has de- $22,866, and after taxes and all deductions Federal taxes, or $4.52 a share, in previc 
: year Profit and loss’ surplu ( 


officials of the company All of the new 
equipment is for delivery in November and 
December, for the Winter business 
Included in the purchases were 3,000 box 
cars, 250 flat cars, 250 stock cars, twenty- 
five passenger cars, ten baggage express 
cars, six dining cars, twenty-six heavy 
Mikado-type freight locomotives, fifteen 
heavy Pacific-type locomotives and ten 
eight-wheel switching engines. The passen- 


clared its regular quarterly dividend of 
25 cents a share on common, payable 


Nov. 1 to holders of record of Oct. 15 


Hupp Motor Car Corporation 
The Hupp Motor Car Corporation has 
declared its regular quarterly dividend of 
25 cents a share on- common, payable 
Nov. 1 to holders of record of Oct. 15 


there was a net deficit of $26,227. com- 
pared with a deficit of $39S for the same 
month in 19238 


United States Smelting Company 
Net income of the United States Smelt- 
ing, Refining and Mining Company for the 
eight months ended Aug. 31, after deduc- 
tions for interest, depreciation, depletion 
and amortization, amounted to $1,821,110. 


$5,770,711, against $7,024,758 ir i 
year 

Fewer United States Steel Owners 

The United States Steel Corporation re- 
ported recently that it had at present on 
its books 96,517 stockholders, a reduction 
of 2,672 from last June The following 
table shows the number of common stock- 
holders on the company’s hooks since th 


ger and flat cars are to be all steel and the . ‘ 
box and stock cars with steel underframes Skelly Oil Company In the corresponding period of 1923 net day of incorporation: 
The Union Trust Company of Pittsburgh, income aggregated $1,639,443 Year. ith Qtr. 3d Qtr. 2d Qtr. Ist 
National Department Stores, Inc. trustee for the Skelly Oil Company First , ; 1924 1,17 
; . International-Great Northern 3 


Trust Ten-Year 
bonds, dated The 





and Collateral 


The National Department Stores, Inc Mortgage 
Sinking Fund 


declared its quarterly dividend of 1% per 7% Per Cent August balance for interest of the oo 


tailroad in 1920 




















cent. on the first preferred stock last week Dec. 1, 1921, will receive tenders to noon International-Great Northern 
and also its quarterly dividend of 1% per of Oct. 15 for the sale to it of bonds to an creased $27,967 over a year ago, according 1919 
cent. on the second preferred stock The aggregate amount of $175,748, at a price to President T. A. Hamilton of that road 1918 
first preferred dividend is payable Nov. 1 less than 105 and accrued interest In the first eight months of the current 191 ‘ +4, 7s9 : i 
3 ® . + 26 
to stockholders of record Oct 15 and the " .s year the road’s balance for interest has oy c gern kor Le 
second preferred dividend is payable Dec Texas & Pacific totaled $1,045,910, an increase of $67,113 = 49;4°° 50/195 47.695 
1 to stockholders of record Nov. 15 Texas & Pacific's net operating income over 1923. The movement of cotton, ac- 1913 44,398 $1,324 
for the first eight months of 1924 indi- cording to Mr. Hamilton, is three weeks 1912. 34,645 35,106 
a : g ( 
Chicago, Milwaukee & St. Paul cates, on seasonal variation basis, annual late, but the company expects to handle 1911.. 31,472 29,85: 
. " ‘= : € ‘ 2 +) 
Early estimates of the operations of the ate of return of 6.5 per cent. on common more of this commodity than it did a year en aa eae os 
. L, > vor 16, 4,982 
Chicago, Milwaukee & St. Paul Railroad for 1924 on present tees eye plan, ago Business and crop conditions are re- 1908 94,804 27,439 
in September indicate net railway operat- compared with actual earnings of 5.6 pet ported as excellent. 1907 0.513 18.539 
ing income of more than $3,000,000. the cent. in 1923 : 1906... 14.879 ‘ os 
largest single month's earnings since 1918 . a. a American Water Works 1905... a : Avy , 
Gross revenue will probably amount. to Superior Oil Company Gross earnings of American Water a. . 5, 706 e O27 
$15,300,000, the highest level for Septem The Superior Oil Company, it was said Works and Electric Company, Inc., and 1902. 19.640 
ber since 1916. The&Se estimated figures last week, is producing about 7,000 barrels subsidiary companies for August were 1901. i 
bring the railroad’s net operating income of oil daily, the largest amount in its his- $2,999,227, as compared with $3,068,789 *No figures available 
j 
ss : 3 ADVERTISEMENT. TO LATE FOR CLASSIFICATION. ADVERTISEMENT. 
INDUSTRIAL AND MISCELLANEOUS—BONDS REAL ESTATE—BONDS—Continued REAL ESTATE—BONDS—Continued , 
Bid. Se . Key. , , re Bid. Offeré Key 
Botany Consolidated Millis, Inc., 6%s, 1034 ‘ M , ~“ Bid. Offered. Key. United Masonic Suge Building, Chicago 
Pathe Exchange, Inc., 8s, 1931, with war — 193 u | G lL. Miller & Co, issues Emtorested M Gs, 1%: Se = M 
Penick & Ford, Inc., Limited, 6%=, 1043 oR “0 M Hotel Roosevelt 7s, 1043 ITM M Ss y J ae 
William H. Wise &°Co, Serial 7s, 1927 93% 05% M | Munson Building 6%s, 1939 bedi’ M INDU STRIAL AND MISCELLANEOUS—STOCKS 
Pennsylvania Building 68, 1939 i M Bid, Offered Key 
REAL ESTFATE—BONDS Postum Bullding 6%s, 1943 wen Mi, M Durant Motors non-transferable certificates..Market Market M 
Bid. Offered. Key. 8S. W. Straus & Co., Inc., iasues..... a “Inte rested M Melville Shoe Corp. 8% pf., with warrants 106; 1M M 
Biltmore-Commodore Hotels 7s, 1034 aes YS 9y M The American Bond & Mortgage Co., Inc., Oklahoma Oi! Corp. of Delaware com 16g Ths M 
Chesebrough Buildings ts, 1948 7% MRL, ™M issues ‘ batates $ Interested M The Standard Textile Products Co. com 24% 27 M 
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INDUSTRIAL AND MIS.—BONDS-—-Continued PUBLIC UTILITY—STOCKS—Continued | PUBLIC U1 rOCKS—Continued 
Bid Key : a“ "id. Offered. Key Bid, Offe 
Midland Steel Products Ist s s 100 A Cities Service 6% pf. ex div 7 77 4-} = : , é 
Maxwell Motors Corp. 7s, 97 A Cities Service reference B ex div 7% I Mg A Bo Md \ 
New England Oil ref. 8s, 19: 101 A eC i scrip 3 4 IN , . 
N. J. Worsted Spinning Co Ist s. f. &s t 10. A e¢ crip 7 A IUSTRIAT | CR] " TST KS 
New Niquero anor Co. 7s, 1932 14 107 A K . 10% com 4 I ' : ELL ANEOL 5 STOC Kk 
Newport Co. Ist s. f 1932 94 96 A pf 4 . Bid Offere 
ad Gara Coal Co. ist 45s, 5 . 72 7% A | vows com 4 <a ‘ 4 
Ohio State Telephone Co. f. Ss 44 97% 98% A Colun bus I Co, com 6%.. 115 A re - 4 
_ Oxford Paper Co., 1st & ref. A 6s 47 QO 10114 A Columbus Ry Co., A, pf. 6% 87 ‘ An 4 2 . 
' Park & Tilford deb. 6s, 193 oY 8 A | Columbus Ry Co. B 5% pf 81 A ‘ cs ; 
F Pierce, Butler & Pierce Mfg. Co. Ist 6%s, °42 95 97 A Commonwealth com 32 4 a " ) 
Valley Coal Co. isi s. f. 5s 28 at 99 A Power 6% pl 7 A \ 
i Bros. & Co., Ltd., ist 6s, 194 18 99% A Pow. Corp. com. 4% 101 A-K Ar . 
t Salts Textile Mfg. Co. Ist s. f. Ss, 193¢ : 931 96 A Pow. Co. 7%....-. 99 A Ay : ‘ 
1 {. Santa Ana Sugar Co. Ist 8s, 193 Mt 97 A Pow. Co. 8% pf 110 \ 4 om . 
sen Sen Chielet s. f. 6s, 12 Ri 91 A Lt. & Pr. Co. of Balt : . 
Shaffer Oil & Refining Co. Ist s. f. fs 929 96% 97% A 36 38 \ 4 + 4 
Shelton Looms Ist 7s, 1936 rt 97 A st. & Pow. Co. of Balt. 7% 107 10 A A -<-4 AM 
sloss-Sheffield Steel & Iron es s,'29 1a 102 A Baltimore, new.. 35% 36 kK . 4 
Solvay Process Co. 5s, 1938 100% 102 A c. Lt. & Pow. Co. of Balt a “ ao : 
Spanish River Pulp & P. fis, 1931 TM V.O A 124 A ’ : 
Spanish River Pulp & P. Mills h f N. Y., cum. partic. pf. 6% O98 A 0 . 
talons, Ist s. f. 6s, 1931 102 W.0O A pf. partic. 7%. ; 90 4 98 
ylor-Wharton Iron & Ste Ce st é f prior 7% pf. 93 4 P 11 A 
Tiss, Ser. A, 1946 8S A Elec. com 93 4 I 0 \ 
Taylor-Wharton Iron & st fs 42 91 n pf. 6% 93 A Bl 9 1" \ 
rrinity Building Corp. iS ou f ayton F% t % « , aa 20 - ‘ 
Troy Laundry Machiner xs vt 99 A be “ ¢ az a ae 7 I a3 
on * . » - “ x ‘ "70 + . rm 
Two Rector St. Corp., an 6s ’ 102 A Duquesne Co. 7% 108 A . 21 ( ‘ 
U. S. Finishing Co. con. 5s 2 97% A “ dons . I 4 ) \ 
lnited Lead Co. deb. 5s, 1943 4 A East Texa com : 72 A ! 85 8 4 
u. S. Lt. & Ht. Corp. Ist 6s, 1935 res) A East Tex: 6% cum pf... Ww.O 4 | 18 0 
Fuel Co. Ist 5s, 1931 y2 A Electric Co. cum 6% pf 102 A BR 0 14 4 
Van Camp Packing Co. Ist s. f. Ss, 1941 80 A Empire I cum 6% ° Ww.O A I R 4 
Waltham Watch & Clock Co. deb. fs, 1928 87 A Empire Ga Co. (Del.) cum pr. 8% 93 A-F B an 10) 4 
Waltham Watch & Clock Co. Ist 6s, 194 oo A Fort Wort! ow & Lt. pf. 7% : 102 4 i or a8 A 
Ward Baking Co. Ist tis, 1937 100 A Galveston & Elec. Co. com.. 8 A 6 ‘ 
Wayne Coal s. f. 6 if ; A Jalveston & Elec. Co. pf. 6%. tt 4 2 2 1 
Webster Coal & Co , 1942 92 A General Gas & ce. com. . : 64 4 
Whitaker-Glesner Co. Ist s. f. 6s 941 1001 A Genei Al . esac ¢ 6% “4 pit 4 ’ 6 ’ 
rs : * v= ' al Ga pf. 6% we 9 
Witherbee, Sherman & ¢ o. _ist s 6s H+ 67 A General Gas % cum pf wo A ‘ ps 
Woodward fron Co. 5s, 1952 83 A Gen. Gas & Cl. A, new 105 4 os ‘ 
Gen. Gas & ( 3, new W.O A ’ $ 1 
INVESTMENT TRUST—BONDS — t.. Pov 26. care 6 : ¢ ‘ 
ve 4 oO »% 79 wm 4 
International Sec : Trust of America Bid. Offered. Key Ga — & Pow gp Od pt. a : ) ‘ 
secured Serial 6% gold bonds— : : 
Series A, June 1, 1928 oo 101% p Great \ Pow, pf 99 I - . 
Series B, June 1, 19338. 99 1) P Illinois N tilities Ist cum. 6% pf... 87 4 110 4 4 
Series C, June 1, 143... Hit) 1M) P lilinois Light 7% pf A-l Cust ‘ 4 4 
Green Court Apts, 325,000 Ist mtg. gtd. 6%s Illinois Tract 6% com A I F 4 iS \ 
1926-3 : lent EK Indian Service Corp. non-cum. pf A \ 
Hercules Mtg. Bond Collateral Trust 500,000 indiana r\ Cor com ° A ; o Px 4 
Series A 7s, 1926-1934 1) E Interstate 7% pf A a , Q 4 
‘ Iowa Ry at. T% . . A | ‘1 4 4 
BANK—STOCKS Kansas Gas & Elec, pf. 7%.....00-- eee scene A G 33 ~ 4 
Kentucky Security Corp. 5% com A re li] oY 
Bid. Offered. Key Kentucky Security Corp. 6% p A 73 4 
Bankers Trust i 398 N Kentucky Util. Co. pf . A i - ‘ ‘ 
Central Mercantile IG 369 N Lehigh Power Securities Corp. ; 4-K ‘ “ . 
Central Union Trust 269 N Long Island Lighting Co. cum. pf. 7%. A , Ww 4 
Chase National Bank $48 N Middle West Utilities com....... 4-K r 250) » 4 
4: Chatham & Phenix 232 N Middle West Utilities pf........... A Mi 3 U8 
ee Commonwealth N Middle West Utilities 7% prior lien pf.. A Jot 103 ) \ 
Equitable Trust Co N Milwaukee Elec. Ry. & Lt. 6% pf....-. A a0 ao 4 
Guaranty Trust N Miss. River Power Co. com.. aaa A l 105 ( ‘ 
irving-Columbia a oe 2 N Miss. River Power 6% pf ae A t 14 4 
National City Pank.... R 245 y N Nat, Light, Heat & Pow. com......... A ! 4 
P Nat. Light, Heat & Pow. 5% pf. # A 84 BS - 
' Pa , Nat. Power & Light com...... 169 A-K o0) 94 
INSURANCE—STOCKS Nat. Power & Light Co. $7. 94% A-K ( 4 \ 
Nebraska Power Co. 7% pf.. re2 98 A ull m0 \ 
Bid. Offered. Key. New Jersey P. & L. Co. 7% pf.... " ‘sea 93 4 k ( ia ( 4 
Atwood Fire 92 96 U New Orleans Pub. Serv. com............ ee 100 4 Ne 37 61 4 
Carolina Ins, ... U New Orleans Pub. Serv. 7% pf.... Saieceecass 95 100 4 me my ‘ 
City of New York U Niagara, Lock. & Ont. Pow. Co. cum. 7% pf. 101% 103% A . 7 80) 4 
Continental ye U Niagara, Lockport & Ont. Pow. Co. 2% com. nl 4 A P 84 rs : 
Fidelity Phenix U Niagara Falls Power Co. com. $2... + # 44 A t 10 6 4 
Glens Falls ee ps U Niagara Falls Power Co. % $1.75 < 29 A , ut 09 + 
} Globe & Rutgers......... U North Carolina Pub. Serv. Ync. cum. pf. $7 93 A , 150 16 A 
: Great American t Northern Ohio Electric com.. , es 12 A - re - . 
Insurance Co. of North America U Northern Ohio Electric pf. 6%. . 28 A - : % 4 
Niagara Fire ; U Northern Ohio Trac. & Lt. cum. pf. 6% 70 A - 0 ‘ 
Northern Ins. U Northern States Power Co. 8% com.. 3 A , 4 ) ‘ 
Stuyvesant w Northern States Power Co. 7% pf. A . OR 100 4 
1. S. Fire U | North Texas Elec. Co. 6% pf. ‘ a | Re 
Westchester U North Texas c. Co. 8% com... A s OF ii A 
Ohio Gas & Electric 7% pf ‘ 4 5 120 4 A 
SUGAR—STOCKS Ohio Pub. Serv. Co. Ist A cum. 7% pf A } 1" . 
Pacific Gas & Elec. pf. 6%........ : oy 924% <A-I-T | SI : He ro : 
Bid Offered. Key. Pacific Pow. & Light pf. cum. 7%.. 6 100 A Sing y aa 7 oO ‘ 
Caracas Sugar Co..... rer 10 12 A-G Pennsylvania-Ohio Elec. cum. pf... 3 8&8 A > d z 
Central Aguirre Sugar Co 74% 76 A-G Penn.-Ohio Pow. & Lt. $7 pf..........- 5 A 4 ~ 6 . 
Fajardo Sugar Co. 10% pf 110% A-G Penn.-Ohio Pow. & Lt. cum. 8% pf 1 A I 4 , . 
Federal Sugar Ref. Co 60 G Penn, Power & Lt. cum. 7% pf.... 100 A Or y , 
Godchaux Sugar Co. 7% pf 31 A Penn. Pub. Serv. Corp. cum. 6% pf..... 80 87 4 Ur 11 1 4 
Holly Sugar com... evi 24 A Penn. Pub. Serv. Corp. cum. 7% pf 90 100 A Ur by 
Holly Sugar pf......... ‘. Rv A Penn Tater Power 7% pf 107 110 A \ i “ 4 
National Sugar Refining ex div 89 G Pine 71% . ; SO ‘ W 2 4 
New Niquero Sugar Refining Co £ 95 G Portland Gas & Coke 7% pf : 96 100 4 Wa j wh 4 
Savannah Sugar Refining Co. com 67 70 A-G Publie (erv. Colorado pf. Tackg as 1(M) F Ww 1 ) 4 
Savannah Sugar Refining pf. 7% 83 RG A-G Pub. Serv. of Nor. Ill. 6% pf. (ex. div.) SU 94 A We "1 624 4 
Sugar Estates of Oriente 8% pf 85 89 G Pub. Serv. of Nor. Ill. 7% com....... m0 A We ” *, 
West indies Sugar Fin, Corp. pf 0 a) A-G Public rv. Co. of Okla. P. L. 7% pf 94 4 A , ae 4 
e " il = — Puget Sound Pow. & Lt. 4% com... 4 W 14 , 4 
PU BLIC U TILI rY—S1 OCKS Puget Sd. Pow. & Lt. 7% cum. pf... A vA 63 68 A 
Reading Transit & Lt. Co. cum. B 7% pf 4 aR on 4 
Rid. Offered. Key. tepublic Ry. & Lt. com A . A - ™ 0 4 
Adjrondack Pow. & Lt. com 30% 314 A-K Republic Ry. & Lt. pf....... - 4 y (i A 
Adirondack Pow. & Lt. 7% pf 97% 99 A Southwestern Pow. & Light cum. 7% pf. A aE 
Adirondack Tow. & Lt. 8% pf 104 107 A Southern Cal. Edison 8% pf. 4 KA STOCKS 
Am. Gas & Elec. cum 6% pf 44, 46 A Southern Cal. Edison 8% com A-I-T Bid Offered Key 
Am & Elec. com., new... 8G ; A-K Southern Pow. & Lt. com K Al , 2 ; I 
; Am. Lt. & Trac. Co. com. 4% 136 A Standard Gas & Elec. Co. com. $3 A Alabar 64 Gt I 
' Am. Lt. & Trac. Co. cum. 6% pf 92% A Standard Gas & Elec. Co. 8% pf A Alba 193 197 I 
Am, Pow. Lt. com., new.... j K Tenn. Electric Power 2d pf. 4 Reect a8 40 | 
Am. Pow. & Lt. com. 10%. A Tenn. Elec. Pow. Co. com... ; A Cana 7 I 
Am. Pow. & Lt. 6% pf A Tenn. Elec. Pow. Co. 7% Ist pf. A Cle 7 I 
Am. Public Service 7% pf A Tenn. Elec. Pow. Co. 6% Ist pf A Cle 1 j 
= Am. Public Utilities com A xas Power & Light 7% pf A I pa I 
Am. Public Utilities partic, pf A Toledo Edison 8% pf 4 nl 7", I 
} Am. Public Utilities prior pf A Toledo Edison Co. cum. 7% pf A-F J 0 i 
} Appalachian Power Co. com A-K Tri-City Ry. & Lt. 6% pf achat acetate A I s I 
| Appalachian Power 7% pf A United Gas & Elec. (Conn.) new com...... A-K hy - 62 : 
Arizona Power pf K United G.&E. (Conn.) pf. (new partic. pf.) 5% 78 82 A tio i 
Ark. Lt. & Pow. Co. com. A United Gas. & Elec. (N. J.) 5% pf. a 60 A s( I 
Ark. Lt. & Pow. Co. 7% pf A United Light & Power Co. A com. aed AY 16 i 
Asheville Pow, & Lt. Co. 7%. A Wetted 14. & Pow. A. wccccces OTe Mw K 100 102 1 
Brooklyn Boro. Gas Co. com M United Lt. & Pow. Co. B (cum partic. pf.) $4 47 A it $ : 
5 Buffalo Gen. Elec. Co. 8% com A United Light & Power Co. B com........ : i 4 A} ¥S I 
Ay! ) Carolina Pow, com K United Light & Power Co. cum. A.. 87 A 169 172 ' 
’ Carolina Pow, & Lt. com. 6% A Utah Power & Light pf. 7%........... ae 97 A 140 1411 L 
Carolina Pow. & Lt. $7 pf... A Utah Gas & Coke Co. 7% A Ist pf..... ‘ 70 80 A ue 117 110 i 
Central Ariz. Lt. & Pow. Co. pf 8% A Vermont Hydro-Elec. Corp, cum. part. pf 7% 91 96 A St. Louis Br 108 111 i 
Central Ark. Ry. & Lt. gtd. cum. 7% pf A Virginia Power Co. com........... iene 8 65 A St. I yt > L 
Central Ill. Pub. Serv. 6% pf A Virginia Power Co. 6% pf.......... 110 W.O. A Tur I 108 111 I 
Central Ind. Power Co, cum 7% A West Va. Lt. Ht. & Power 7% pf....... 9414 96% A United 199 yO? i 
f Central Pow. & Lt. Co. 7%... A West Va. Utilities cum. 7% pf.. ; 38 43 A ore . , somenare ‘ 
Central States Elec. Corp. com A Western Power Corp. com es : 38 A-K INVE AVES i RUST—STOC KS 
Central States Elec. Corp. 7% pf A Western Power Corp. cum. pf. 84 A-K Bid Offered. Key 
Cities Service com. ex div... A-F Western States G. & E. cum. 7% pf. Ww.o A Int ec A 192" 105 , 4 
Cities Service bankers shares ex div 4 A-F Wis. Minn. Light & Pow. 7% pf............ 88 92 A Int'l Securit 102 - wo > 
‘ * . = . 
Key and Index to Open Security Market | G—Farr & Co. P—Bull & Rockw e 368 
é ; é I—Blyth, Witter & Co. See Page 368. Q—J. S. Bache & 
A—Pynchon & Co. See Page 384. : : oe 
J—Elliot & Wolfe. R—Leo G. Siesfeld ( 


— , ££ 365. 

ee fe hae Se. K—Bernhard, Schiffer & Co. See Page 384. S—Alex. Von Fest 

+ C-—-C. B. Richard & Co. See Page 365. . : 
eo a or | L—Minton & Wolff. See Page 368. T—McDonnell & 
D—Jerome B. Sullivan & Co. See Page 264. : U—Gude. Winmill 4 

M—Morton Lackenbruch. zude, Winmill & 

E—Hercules Mortgage Corp. | N—Clokey & Miller. V—A. S. H. Jones & ¢ we 368. 
F—-Henry L. Doherty & Co. Sce pege 384. | O—Watson & White. See Page 372. | W. ( 
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News Notes of Canadian Securities 








T seems reasonable to Company, Ltd., announced last week a uction of Northern Ontario is estimated dry rose 71 per cent. to 11,911 tons and 
believe that business further reduction in outstanding capital at $2,295,000. A new tonnage record was malleable iron advanced 54 per cent. to 
throughout the next through the purchase and retiring of $50,- established by the Porcupine Mines, with 5,220 tons. The average monthly produc 

milling on an average of more than 8,000 tion of 62,000 tons for the eight months 


will be (00 of the 7 per cent. preferred shares of 
1923 the company was tons daily. The ore yielded $8 a ton. The ending August, although less than the 1923 
an aver- average of 76,000 tons for the same pe- 


twelve months 
a little more active the company In 








than at present,” says authorized by the stockholders to reduce mills in Kirkland Lake handled 
the Royal Bank of the preferred capitalization At that age of 700 tons per day, the ore in this riod, exceeded the 1923 and 1921 averages 
Canada in its Oct. 1 time, a reduction of $156,000 was accom- instance averaging $17 per ton. Combineu when the quantities were 31,000 and 52.000 
review. “Fundamental plished. The total preferred capitaliza- income of the two camps for September tons respectively. 
conditions have been tion now stands at $250,000 was at the rate of about $27,540,000 a During the month two furnaces were yi 
improved by the recent soenimmsaneanend year. It was stated that production would banked at Sydney, N. S., leaving two fur- % 
rise in the prices of Wheat Imports be running at the rate of $30,000,000 a naces active at the end of August, namely ~ 
many farm products. j/,,0rts of wheat from Canada into the °F by the beginning of 1925 one at Hamilton, Ontario, and one at Sault 
pects for making oe ig i pn principal Northern — ports in the r Pe eee acer Ste. Marie, Ontario 
should result in an increase in immigra week ended Oct. 4, 1924 (Figures in Car Leadings , ! 
tion in 1925. The manufacturing indus bushels. ) week Ended *Jan.1,°24 Canadian car loadings for the week ended Saguenay Pulp and Power Company. } 
tries with few exceptions operate on a wheat ox . 4 Sep 7 a on" Sept. 27 totaled 65,832 ars, or 2,750 more The Saguenay Pulp and Powe! Company, 
reduced schedule Improvement is depen ; 1924 ’ 1924 ’ Oct.4,'24 than in the previous week, but a decrease it was Jearned last week, is soon to be 
dent on increased retail and wholesale Imports of con - - 4 of 4,574 from the corresponding week in reorganized. The new company will be 
trade. Although there is only as yet scat- umption, duty 192: . Grain loadings in the western divi- known as the Quebec Pulp and Power Cor 
tered evidence of such an increase, sea maid , 7.327.887 son were up 4,187 cars and in the east poration and will take over the present 
sonal imprevement in the Autumn can be as ae a hain . 298, while coal loadings fell off 950 cars company and its subsidiary, the Chicou 
expected woh Put matte and miscellaneous freight was off (4 timi Pulp Company There will be an ex 
“Crops in Ontario are among the best ; rindine ia cars , change of A bonds and complete finan- 
harvested, and prices in general much peg -ceig 70 , cial reorganization There will be $7,000, - 
better than in 1923. The Western farmer: o flour for ex- eos - an Rg 9 - Dome Mines, Ltd. 000 worth of bonds to be exchanged and 
who last year got in the neighborhood — 2.838 51,006 211,051 Production of the Dome Mines, Ltd., for public issue of $1,000,000 A newsprint 
of 75 cents for his No. 1 northern wheat rotal 2838 51.086 15,538,938 September was valued at $360,968, it was = = — = gern be 20 
announced last week. This compares with . - 2 ae = 





tons daily This will be financed prob 


should get approximately $1.15 this year 
ably through a new issue of $2,000,000 


If the average grade is as good as in 


to Aug. 31, and includes all $369,032 in August and with $393,599 in 


*(‘orrected 

































































1923, and prices hold, net profits should port oa September, 1923. bonds 
“que ast year's." . . " > regulz P , in - : 
equal las ea Re Canada Paper Company The regular quarterly dividend of 50 
. —— , " i heptips mae’, Winds cents has been declared, payable Oct. 20 Textile Mills 
Ford Motor Car Company, Ltd. ” he ¢ —_ ail aper Vompeny, ‘ties Sor to holders of record of Oct. 3. A Canadian ’ Bs ae 
The Ford Motor Car Company of Can lills Juebec, is preparing, accore ing to director will be appointed at the next A report from Montreal ist week 
ada, declared a dividend of 10 per cent word recs ived here last week, to erect a meeting stated that ( anadian textils nills were 
on common, payable Novy. 15 to stock of -_ a { pre yee yoy County, a at about io per cont of capacity 
record of Nov. 5 Previous payment was which is to cost about ¢ . August Pig Iron Production rol 4 = a" a ~ the Basa ‘ ad ight 
10 per ent made Nov. 15. 1923 rr ; a eis ‘he p ages — s- e rate has been less than 50 per 
. ; sities Stell Ogilvie Flour Mills A an 7 ~ ae - Commerce cent. The break in the cotton market 
: pr , 4 : ‘ ) anada, > production o 1g iron in é , ens ' . " aah ma 
Canadian National Railways rhe Ogilvie Flour Mills of Canada, to- (Canad: Aug Z pie ron in lately enabled the mills to purchase sup- 
‘ J Ath its West coe 7 anada in August amounted to 23,072 gross plies in large quantities at about twent\ 
On and after Oct 15 the Guaranty gethe “ wien ! od . nar ved elevator sed tons This output, 49 per cent. less than one cents and to reduce their prices from 
Trust Company will be prepared to de constitutes now the largest flour milling the 45,000 tons produced in July, was the 10 to 18 per cent. This, of sine 
liver not exceeding $20,000,000 principal CO™MPany In the British Empire. Its neaé- lowest tonnage reported for any month sulted in a heavy demand on the part a 
amount Canadian Nationa! Railway three — ; = aa) — and ae a since the commencement of monthly buyers. 7 y : 
year 4 per cent. gold notes, due July 1 ae SS ae Saree I me . ort i- records in 1917. 
1927, in definitive form, upon surrender liam plant of the pene nk es wal be re- Foundry and malleable iron registered N. Bawlf Grain Co. 
of the interim receipts of Dillon, Read membe " d, was recently enlarged and re- substantial increases, but this was more 4 syndicate in Montreal off 
odelec : “ A 3s} é I - fered ant 
& Co model = - than offset by the drop in the quantity week $750,000 N. Bawlf Grain Comr ye 
Ma . of basic pig iron produced for the further y; as . ‘ pan) 
> — ; . . . > , ‘ eI Winnipeg 6% pe e 2en-yeal s 
Port Hope Sanitary Manufacturing Co. Gold Production use of the reporting firms. This grade auatenee bon ha ry ao mo ss i "7 ‘ 
vv 7 . } »* ~ . Ue at ave é acct! ec - 
The lort Hope Sanitary Manufacturing rhe figures for the September gold prod- fell 83 per cent. to 5,942 tons, while foun- terest ‘ sp 
ADVERTISEMENTS ADVERTISEMENTS. ADVERTISEMENTS 
CANADIAN GOVERNMENT—BONDS | CANADIAN PROVINCIAL—BON DS—Continued CANADIAN PROVINCIAL—BONDS—Continued 
CANADA: Bid Offered. Key. Bid. Offered. Key. Bid. Offere« Key 
Canada, Dominion of, Se, 1943 (internal) JO1% 102 A Newfoundland, Colony of, 6%s, 1928 é 104% 105% A North. Ont. Lt. & Pow. Ist 6s. "31 iad } . 
Canada, Dominion of, 5s, 1928 (internal) wy 100 A Newfoundland, C 106% 107% A Yarmouth L. & P: Co., Ltd., Ist 5s. 1937 a1 * 4 
Canadian W. L. 5s, 1931 (internal 100% 101% : Nova Scotia 6s, 102% 104 A © Wee Sein, SE UG, EOUs 1 8 A 
C Sa, 1926 (externe 1 101% d Nova Scotia 6s t ny, ‘ me 
oe 5a, 1931 (ome “y 101 102% A Seove Scotia da 101% oon” n CANADIAN RAILROAD—BONDS 
Canadian W. L. 5a, 1937 (internal) 1M 103% A Nova Scotia 6s, 7 100% 101% 4 ? 
Canadian 5 , external) pay. N. ¥ 103 104 A Nova Scotia 6s, 1936 7 107 109 A Canada Atl : ; s fae Bid. Offered. Key 
Canadian 952 (external) 102% 103% A Ontario 4s, 1926 : : 8% 99% A ; ona pees Ry. Ist 4s, 1955 73% 74 A 
Canadian 5%s, 1937 (Victory, internal) 107 108 A | Ontario 5s, 1926 é 100 101 A Cuneta a ei ov 5ies, notes, 1024 100% 101% A 
Canadian 5s, 1983 (Vie., internal) 104% 1054 A | Ontario 5s, 1942 be ite 101% 102% A | Ganadion Mosthereien, = gy ge a 93 941 A 
anadian 1934 (Vic., internal) 103% 104 A Ontario 5s, 1952 101% 102% A E.D.&B.c q ae ee AS, 1943 0 Ww A 
Canadian Int. 5a, 1925 100% 101 A Ontario 100 101 A 2 >. (gtd. Al.) ist 4%s, A. & O.,1944 90 W 4 
Canadian R. L. 54s, 1927 101 101% A Ontario 5 101% 102% A Gd Trunk P., Alb. or Sas. gtd. Ist 4s, 1939 87 RY) A 
Canadian 5'2s, 1927 (Vic., internal) 102 102% A Ontario 5 101% 102% A Grd. Trunk Pac., Alberta gtd. Ist 4s, 1942 84+ 86 A 
Canada, Dominion of, 5%s, ‘32 (internal) 102%: 103% A | Ontario 101% 102% A | G- T. Pac. (Dom. of Can.) gtd. gen. 4s, 1962 85% 87 5 
103% 104% a G 7 + (Dom. of Can.) gtd. Ist 3s, 1962 6ny, 7 A 
- - 7 - . Ontario x 3 Z Gt. Nor. Ry. of Cang ‘ 024° 7 s -. é 
CANADIAN PROVINCIAL—BONDS Ontario 100% 101% A | Retiond-Casadian BR iat a ibe = % A 
Bid. Offered. Key. | Ontario 102% 103% A Toronto, H. & B. Ry. Ist 4s, 1946... a5 a7 > 
he 1925 Ontario 2, hy / i 
yo 30, ism 109 iol A Ontarto 110 it A CANADIAN INDUSTRIAL AND MISC —— 
Alberta 5s, 1939 99 100 A | Quebec 100 101 A - . 4 SCELLANEOUS 
Alberta Ss, 1042 99 100 A Quebec 100% 101% A —BONDS 
Alberta Ss, 1943...., 99 100 A Saskatche it) 100 A - * 
Alberta is, 1948 - 90 100 A Saskatchewan wo CULO A ' Bid 'ffered. Key 
Alberta 5%s, 1926 101% 102% A Sask ery 100 A Abitibi P. & P. Co., Ltd., 6s, 1940 9 G1 A 
Alberta 5 103% 105 A Saskatchewan wm 100 A Algoma Steel 5s, 1962.... 33 a A 
Alberta 1024 1031 A Saskatchewan 103% 105 A Asbestos Corp. of Canada 5s, 1942 7 a 4 
Alberta 5 mt 102% A Saskatchewar 100 0CUWWL OO A Can. Car & Foundry Ist 6s, 1939 100% 101 4 
Alberta 5 1015 1028 4 Saskatchewan 108 109% A Canadian Con. Rubber 6s, 1946 98 10 A 
Alber i p01 a é Saskatchewan 102% 103% A Can. Loco., Ltd., s. f. 68, 1951 97 0 4 
Alberts aise Or s Can. Paint Co. 5s, 1939... SF M A 
Alberta dias, 1 A CANADIAN MUNICIPAL—BONDS Can; Steel Foundries iat coll tr. on, 1988 m“ A 
Alberta 6s 1941 - : LOR ‘ 4 a Ja Wenesiakaen: t a es § co. e r 8, JSD oR 1OoO A 
‘ 41 . n’' Coal Co., Ltd., 5s, 1940...... 91 9 
oor gs. = ss . ‘ — = ry Bid. Offered. Key Dominion Iron & Steel Co. cons. 5s, 1939... 63 66 3 
‘Aiherta Ge’ 1900 MBN sont 105 ‘a | Calgary 6s, 1971... ' , 100 W.O. A |° Dominion Iron & Steel Co., Ltd., Ist 5s, 1929 91 92 A 
Alberta 6s. 1931 . : 10! (ike A Calgary 7s, 1928 : 103 106 A Nova Scotia Steel and Coal Co., Ltd., ist 5s 
British Columbia 44s. 1925 my W.O 4 | Edmonton, City of, 5%s, 192% Ss, Ww.o0 A IOSD wen noes cet ese eces sees 76 rr A 
% A 925. pas d Edmonton, City of, 5%s, 1947... N7% 9 A Sh.-Ws. Co. of Can., Ltd., Ist & ref. 6s, 1941 9 it A 
British Columbia nm, W.O A Gt. Winnipeg Water Dist. 5s, °52 7 a9 A | 
. h Col k 5 of 10% ; a4 or J 5s, (92 ° { m9 . - 
British Columbia. Ss 100 A | Gt. Winnipes Water Dist. Gs, °S0............ 102% 105 A CANADIAN PUBLIC UTILITIES—STOCKS 
British Col bi 1” w.t A Maissonneuve (Mont., (gue.) 58, ‘54. 98 100 A CANADA: Bid ffered. Ke 2 
) - . ° Olltered p 
British Gstueabla '” 1 A Maissonneuve (Mont — ) Ss, °30. 7 7 ty, 4 Manitoba Power Co. com... cae 2 27 . - 
British Columbia 5 102% 104 A Montreal, ony of, 5s 1954. eoeeces : pth ty Northern Ontario Light & Power 6% pf Th 77 A 
British Columbia 100 100% A Montreal, City of, 5s, 1956... .. ' 99% 100% A Northern Ontario Light & Power Co. com 49 > % 
British Columbia 101% 102% A Toronto Harbor Com. 4%s, 1953 ‘ ‘ 93 94 A ‘ . 4 , : , . ‘ 
British Columbia : 108 110 A Lae is aoa . yA oa , 
Manitoba 5s, 1926 104 101 A Tinnipeg 5s, 1943 ~ . MRS y oO WATSON & WHITE 
Manitoba 5%s, 1942 < 103 104% A Winnipeg 6s. 1946 109 111 A ® ’ 
Manitoba 6s, 1925, M. & N ‘ 108 110 A Members of New York Stock Erchange 
Manitoba 6s, 1931, M. & N 103 104% A C ANADIAN PUBLIC UTIL ITY BONDS 149 B'way Cortlandt 7870 
9 ’ . ‘Al i a. y 
Manitoba 6s. 1930 mt 104 105 A Bid. Offered. Key. Manila R. R. 7s, 1937 101 102 
Manitoba 6s. 1924, J. & J 102 194% A Bell. Tel. of Canada 7s, 1925... 101% 102% A Indianapolis & Northwestern Traction 5s, 1933 50 52 
New Brunswick 4%s, 1925... A . ‘ 994, w.o A Bell Tel. Co. of Can. deb. 5s, 1925 ‘ 90%, 100% A Louisiana & Northwest R. R. 5s, 1935 50 55 
New Brunswick 5%s, 1929... - P 101% 102% A Can. Lt. & Pow. 5s, 1949 wert ee ese s eee cee es 81 82 A Rutland, Toluca & Northern ist 4s 1936 se 40 
New Brunswick 5%s, 1932.... ‘ ‘ 1014 102% A Dominion Pow. & Trans. Co,, Ltd., 1st 5s,'32 oo 97 A Canada Dry Ginger Ale (all issues) Interested 
‘es, “4 A . 
New Brunswick 5%s, 1934 wien 101% 103 A Laurentian Pow. ist & ref. Gs, 1936........- Ay YR A De Forest Radio Co. : 12 14 d 
New Brunswick 6s 1931.... Senen ia P 104 105% A Laurentide Pow. ist 5s, 1946...........+545. 97% 98% A Terre Haute. Indianapolis & Eastern pfd } _18 
Newfoundland Colony of, 54s, 1943........ oy 100% A Mont. Lt., H. & P. Co. 4%s, 1932....... a 96 97 A Northern States Power warrants ; = 6 7% 
Newfoundland. Colony of, 5%s, 1939...... : moa 100% A Mont. Lt.. H. & P. Co. (Lachine Div.) s. f. * si ‘ De Voe & Raynolds common 7 80 
Newfoundland, Colony of, 3%s, 12..... ROY, 100% A Ss, 1933 ; oneceanees einen 97 ve d 





; - » ~ 1 Co. See Page 368 
Sec t | G—Farr & Co. P—Bull & Rockwel g 

Key and Index to Open urity Marke | I—Blyth, Witter & Co. See Page 368 Q--J. S. Bache & Co. 
A—Pynchon & Co. See Page 384. Elliot & Wolfe. R—Leo G. Siesfeld. See Page 365 
B—G. BR. Landau. See Page 366. ~Bernhard, Schiffer & Co. See Page 384. S—Alex. Von Fest. See Page 365 
><. E, Ries @ Ce Ses Page S00. | L—Minton & Wolff. See Page 368. T—MeDonnell & Co. 7 
D—Jerome B. Sullivan & Co. See Page 365. | U—Gude, Winmill & Co. 

| 

' 


~—Morton Lackenbruch. . a a z= 
E—Hercules Mortgage Corp. —Clokey & Miller. vV—A. S. H. Jones & Co. Sec Page 368. 
F—Henry L. Doherty & Co. See page 384. W. O. Signifres Want Offer. 


Ozer ms 


-Watson & White. See Page 372. 
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AVERAGES ON NEW YORK STOCK EXCHANGE 
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RAILROADS 


Net Same Day 




















High. Low. Last. Ch'ge. Last Yr. High. Low. Last. Ch’ Be. Last yr. 
Oct. 6... G@.83 68.89 69.14 — .40 58.07 Oct. 9... 69.67 69.04 69.31 + .25 97.14 
Oct. 7... 69.35 68.74 69.05 09 57.78 Oct. 10... 69.50 68.65 68.78 — .53 Holiday 
Oct. 8... 69.34 68.93 69.06 + .01 57.45 | Oct. 11... 68.88 G848 68.74 04 
TWENTY-FIVE INDUSTRIALS 
Net Same Day | Net Same Day 
High. Low. Last. Ch’ge. Last Yr. | High. Low. Loe. Cc i ge. Last Yr. 
Oct. 6. 117.94 116.75 117.04 46 101.85 | Oct. 9...118.00 116.93 11 +4 100.74 
Oct 7...117.35 116.78 116.98 06 101.27 } Oct. 10...117.38 115.72 116 pa t, 28 Holiday 
Oct. Ss 117.58 116.69 116.85 13 101.08 | Oct. 11...116.18 115.39 115,85 24 100.62 
COMBINED AVERAGE—50 STOCKS 
Net Same Day | Net Same Day 
High. Low. Last. Ch'ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. 
Oct. 6... 93.88 92.82 93. 43 79.96 Oct. 9 93.83 92.98 93.34 + .3§ 9 78.94 
Oct. 7... 93.35 92.76 2 OS 79.52 Oct. 10 93.44 92.18 92.43 .91 Holiday 
Oct. 8... 93.46 92.81 92. 95 On 79.26 Oct. 11 92.53 91.93 92.29 i4 78.82 
YEARLY HIGHS AND LOWS 
High. Low. High. Low. 
Cs 90:6: 6.040046 6008 97.17 Aug. 82.26 Apr. 80.16 Nov. 64.12 Jan. 
Bec cccceccse Mar. 77.15 Oct. 96.46 Jan. 57.47 Dec. 
Be ccccccces 06 Oct. 66.21 Jan. ..101.51 Nov. 80.91 Apr. 
B86 0.666:c040 00668 May 58.35 June . 94.13. Oct. 58.90 Feb. 
reer 7 Apr 62.70 Dec Jan. 54.47 Dec. 
Be adss6accscccce ON ) Nov 69.73 Jan. 5 Jan. 68.00 June 
*To date. 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | 
SING AVERAGE OF 40 ISSUES PER CENT 
“ T - a4 | 
KP T T T T 8 | 
| | } 
9 *. -——t oes t ow, wf & 
| | a a | x, etsy. bona 
of ff TTL | Niele ttt es laasfteet ee ae 6 | 
| | | 
74 | | | | 
tan z= a | 
zl | ee wreteee 
| JAN. FEB. MAR. APRIL MAY JUNE JULY AUG SEPT OCT NOV DEC JAN FEB WAR WRG WAY JUNE JULY AUG SPT OCT WV DF | 
L 1923 1924 } 
— = 
AVERAGE 40 BONDS 
Net Net 
Close Ch’ ge. Close. Ch’'ge. 
Oct. 6 ee re in sain toed — .09 > So Ser ere . 81.01 + .11 
2 Ser ere y 80.91 — .07 ee ee pac abeeiio 80.96 — .05 
es. Mews Fant 80.90 — 01 Oct. 11. 81.00 + .04 
YEARLY HIGHS AND LOWS 
Hig High 
Winks tncniewsaces 81.69 erly Bi akvccntecadeuwe 82.36 Nov 76. oe ‘Se p. 
BE Bvcccecccsesecs . 79.43 Jan. Bia secceessscsses Se ae 74.24 Dec. 
Me ceccesescoocee 82.54 Aue. a ee 89.18 Nov 86.19 Apr. 
76.31 Nov. | ee eee 87.62 Nov. 81.52 Jan. 
73.14 Oct. 65.57 May aa 89.42 Feb 81.42 Dec. 
919 79.05 June 71.05 Dec. rrr 92.81 Jan 85.45 Dec. 
*To date. 























MILLIONS 08 SHARES SOLD ON NEW YORK \NGI = 
SHARES RATIO OF ISSUES MPF 
a Py 
| 
7| pa snes OF ALL ISSUES 
/ | i ; 
ad 
- + 
? '? 
f 
=) } « 
if aan 
? 
. 
* y\% , s 
th Ti * pt" 
w | ? A, , 
> . . 
o. J 
R i 
YP *‘ 
i Wy 
\ wreKLy SALES oF ISSUES COMPRINIV 
= 
| | 
jAN FEB MAR APRIL MAY UM Ul ¥ x P <PT OCT. NOV. DEE 
1923 
SHARES SOLD ON NEW YORI CK EXCHANGE 
Week Ended Oct 4 
1922 
DE ccc pueabesennenadase 1,379 
a ne an walk awe i 1,432.3 
DT i vccccsaacccses baeae 107, 585 1.096. 7 
CE Sasa secnae snes eeusies 669,550 Holiday 
Re a re Holiday 1,034,07 
Saturday ....sscccccceees i 406 680° 57: 
979, B35 5,623,341 
Total week ............. ; 4 
WORF BO GREG ccccccccccccess I ¥ 767,437 203,993, 16 
YIELD OF BONDS ON NEW Y .NGE 
PER CENT VERAGE } t 
4 
| 0 4 
7S 5 + t “8 + + 4 Z } 
oe aotton age? + geet 
Leaded | tt Re al i veloc?” a ) ame 
| te LL os - 
i 4 i tot 4 A i i 1 | 
JAN FEB. MAR APRIL MAY UNE JULY ALK + x G MPT . v 
L 192 
r Year Same Period 
; zast Week to Date. Last Year 
Average net yield of ten high- 
=e are han $.5 4.622% 4.099% 
New security issues........... . + $101,697 99,917,777 $7, 281,085,656 








PAR VALUE SOLD ON NEW Y 
Week Ended O 
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In the Stock Market 


HE stock market had a great deal of 
outside competition last week and the 
volume of sales was measurably re- 
stricted. The occurrence of the holidays, 
soupled with the outside influence of the 
world baseball series, had the effect of 
distracting interest from the market. 
Although quiet, and without any pro- 
nounced movement either way, the week's 
trading gave opportunity for a number of 
moves in particular stocks, some of them 
in respouse to the development of con- 
structive or unsettling news, and some of 
them, of course, in answer to pool at- 
tention. These movements were empha- 
sized particularly in the so-called specialty 
stocks. 
Politics appears to be becoming daily a 
more important factor in the market. 
Many people who ordinarily are hig buy- 


N 
fi 


ers or sellers of stocks now have retired 
entirely from the market until after the 


election. The sentiment in Wall Street 
leans to the belief that a conservative 
candidate will be elected. Nevertheless, 


is not at all immune from 
‘‘pelitical chills’’ and from the doubts and 
apprehensions which cause them. Just at 
the moment this appears to be the pre- 
dominating influence. On the other hand, 
the plans for floating the German loan in 
the United States, which now have been 
completed, have had the effect of strength- 
ening some sections of the market on the 
theory that a good market background will 
be needed to sell the bonds. This had an- 
other effect on the market, too; that is it 
has served to strengthen stocks of com- 
panies which will benefit most materially 
and quickly from the recovery of Germany. 

From the market standpoint, the in- 
dustrial situation does not show any very 
great change. Such expansion as is taking 
place in the ratios of operation in the basic 


the market 


1923 92 

Monday Ce eoeerererescescecs SSO, 50) $13,811 ¢ 
kk had dcined.me-o 14.609, 200 
Wednesday 3.267.700 
Thursday ida 
ET  a66-s-0.0066n6830066060066 Hi 0) 
re 16, 190,250) 

NE TE 606060000000 ace $54,979, 750 $76,258, 250 

WOOP BO GREG osc cccscce EES ; 6,411,780 3,881,962, 507 

In detail the bond dealings:-compare as f ponding week last year 

t. 13, ‘23 Change 

Corporations ..........0.. $ $19,831,500 116,924. 500 
United States Government.... ), 184,250 1,624,590 
SES SCG RI +, 948,000 + 6,727,500 
State ‘ eae 2,000 000 
DE tabitacDtanab meme dion 14,000 4 (MM) 

Total all $979,750 

FOREIGN GOVERNM! CURITIES 
Year 

i Last Ws to Date. 
British cons. 2%s........ 57%4@ 
oS rare 102%@ 
Orr 9714 V9, 
French rentes (in Paris) .- -02.20@5 iS. TOG? 51. 20 5.05@55. 90 
French W. L. (in Paris)........65.20@63 71.45@63.75 76.20@74.70 
industries is slow and iar from specta ienced a_ difficult 
Some of the slack, however, is quit " ad to recovery through 
dently being taken up. The background daily average outn1 
steady markets is to he found ir 1umber of constructive 

not of 


present state of money, which is extremes ituation, they are 


easy; record car loadings, high j speculation or to n 
clearings and high postal receipt O arge market commitment 
the other hand, the complaint is quit been markets which 
general in most industries that most of t! less professional, neglected 
buying going on at the present time i rf I public and, although main 
the hand-to-mouth sort. There is pract ndertone, have tended to 
eally no forward buying of speculative ophecy is made by many 
ture at the moment. Nevertheless, con ents of the market that this 
panies engaged in those lines in whic] continue until after } 
is necessary to order several weeks 

months before the finished article can Street explanation for th 
sold, report some moderate increases s stocks last week was as 
forward buying. The textile indust Rai se ANT on 
which has been laboring under adver! 5 ; 

conditions most of the year, appears Sugar -~Was carried down in 
have, rounded the corner. Trade is a litt of the week, together with 
brisker in this line and prices hav: ot r shares, in a burst of liquida- 
advanced by some of the important facto 

in the trade, The oil industry, too, arioth« tinued on Page 375 
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ZANCE OF THE TIME LOAN RATE, 1924 








RANGE OF CALL LOAN RATE, 1924 
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FEDERAL RESERVE GOLD HOLDINGS AND 


THE POTENTIAL SUPPLY OF MONEY 
; TOK OF GOLD 








MILLIONS OF oN ABILITIES OF THE FEDERA ERV MILLIONS OF 
DOLLAR ER CENT} DOLLARS , , b 
LD STOCK OF THE UNITED STATES AT 
ie BEGINNING OF EACH MONTH F 
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October 8 


Actual Condition Statement of the Federal Reserve Banks 


OMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS OCT. & 
















Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10 Dist. 11 Dtst 
New York Philadelphia Cleveland Richmond Atlanta Chicago. St. Louis Minneapolis. Kansas C ity Dallas. San F1 isco - 

Gold reserve SR79 507,000 $247. 630,000 $303, 188,000 $106,131,000 $158, 208,000 $426,000, 000 $89,716,000 84,132, 1,7 $69,636,000 $294.474.000 
Total bills discounted 7,368,000 74,876,000 17,591,000 19,682,000 $124,000 23,570,000 178,000 23,760,000 &,410,000 14,204,000 
Tot. | S. Govt. secur iS. S04,000 187,316,000 11,452,000 (4,748,000 +993, 000 +,042,000 7 16, 769,000 27,795,000 60.2340.000 
Due memb'rs res. acct. 135,054,000 894,584,000 128,456,000 574,000 63,865,000 59,584,000 76,261,000 : 130,000 157.240.000 

A notes in cire’n.. 200,699,000 311,812,000 153,588,000 2 $20,000 $,985,000 4,000 56,166,000 67,518,000 56,013,000 209 $,000 
Ratio, &c 87.1° 72.8% RN. 1% ’ 79.2% 83.9% RLS 74.5% G8, 8% 69.4% 9.7 





Statement of Member Banks Statement of the Federal Reserve Banks 













































































Data for Federal Reserve Cities and in Federal Reserve Branch Cities. Consolidated resources and liabilities of the twelve Federal Reser Banks compare as f Ws 
re York.———_ amram hicago.———_-— RESOURCES— Oct. 8, 1924 Oct. 1, 1924. Oct 2 
Oct Sept. 24 Oct Sept. 24 Gold with Federal Reserve agents.................+-$1,984,893,000 $2,027,304,000 $2,074 » OOO 
Number of reporting banks 7 67 7 ts Gold redemption fund with U. S. Treasury.......... 39,605, 000 34. 772,000 0,275,000 
oans and discounts, gross ° 
Secured by U. S. Govt. obligations 49,049,000 £68, 002,000 $25,884,000 $26,106,000 - P ‘ : 
Secured by stocks and bonds 1,801, 285, 004 1,834,071, 000 521,080,000 518,476,000 Gold held exclusively against Federal Reserve notes. $2,024,498,000 $2,062,076,000 $2,1 +7, On 
All other loans and discounts 2,320,373,000 — 2,30%,601,000 731,436,000 727,115,000 | Gold settlement fund with Federal Reserve Board... 619,128,000 O88, 384,000 (a t, 000 
° : | Gold and gold certificates held by banks 000 $94,779,000 64,693,000 
Total loans and discounts $4,280 707 OOO 4,2 74,000 $1,278,400,000 $1,270,697,000 ; z , : 
United States pre-war bonds O00 762,000 4.127.000 129,000 | 
United States Liberty bonds ,000 190,435, 000 2, 882,000 7 | Total gold reserves... , . +++. 3,045,946,000 $3,045,239,000 &3,12 $, OO 
United States Treasury bonds 000 13,452,000 $451,000 | Reserves other than gold. . Cote eeereeervecces 85,694,000 85, 786,000 1 9,000 
United States Treasury notes 3, 000 272,406,000 94,798, 000 9: a * 5 
United States ctfs. of inde btex ine 000 136,770,000 18,006, 000 17,7 Nite a - on . — on 
Other bonds, stocks and securities 30,842,000 __ 780,110,000. __ 188,872,000 __ 181,372,000 | Non-reserve Cash 2....o cole c TOO ae Te oon ES 982000 
Total loans, discounts, investments.$6,172,568,000 $6,048,609,000 $1,670,536,000 $1,649,051,000 Bills discounted: 
Reserve balances with F. R. Bank 730,419,000 603 468, 000 163,190,000 169,258, 000 Secured by United States Government obligations. . 110,444,000 104,785,000 1K 9.000 
Cash in vault.... 61,861,000 65, 000 26,726,000 28,504,000 Other bills discounted.... ee 155,944,000 161,971,000 ( LS. 000 
Net demand deposits.. », 298,065, 000 >, 136 3000 1,228,085, 000 1,216, 386,000 
Time deposits.... . 775,559, 000 rw) 000 107,884, 000 104,049,000 ievjatee ey 
Government deposits... ; {7,909,000 7.9% 29 000 9.834.000 9,834,000 Total bills discounted...... 000 $256, 756, 000 ERGO 7.000 
Bills payable: Bills bought in open market. ‘ 2,000 138, 261,000 ! 107,000 
Secured by U. S. Govt. obligations 17,450,000 1,050,000 160,000 United States Government sévurities 
All other.. 8,205,000 8,550,000 79,000 ——— COCO CE CEO REECE SEC CEC CE ECCS TeTTTTTE TTT ° 59,316,000 57,663,000 iS, 000 
7 N24 * FORSUrY MOCO .cccccccce ows (ae Seeeeneuee een 397,916,000 597,762,000 j 0.000 
——All I . R. ¢ oy " —F. R. Branch Cc ea Certificates of indebtedness... itene nana 143,989, 000 140,532,000 5 On 
On i Se y, et Sept. 2 
Number of reporting banks 24 as 1% 196 puictie Sinsatns = 
Loans and discounts, gross: Total United States Government securities......... $581, 221,000 $575, 957,000 $91,883,000 
Secured by U. S. Govt. obligations $131,408, 000 150,000 $33,431,000 All other earning assets......... onsdueeendieduednenen 1,750,000 1,995,000 7,000 
Secured by stocks and bonds $, 320,743,000 548, 000 618 ° 03, 000 a 
All other loans and discounts 5, 157, 095, 000 +475, 000 1,605,652, 000 : 542,000 Total earning assets...... ‘ . ‘ eee ie dnnwe ce sae. $9K2,969,000 $1 j +, 000 
Total loans and discounts $8,609,246,000 $S 3,000 .036,000 $2,251,321,000 Five per cent. redemption fund—F. R. Bank notes... 8 OO 
United States pre-war bonds ‘ 12,085, 004 985, 000 74,070,000 74,047,000 Uncollected items ............ a aeeb ins aides Sk: Osea eos ee ‘ 626,384,000 621,409,000 646,278,000 
United States Liberty bonds 490, G98, 000 SSI S54, 000 $42,253,000 $41,662,000 PRET rr thatannd Ba Sa rato eed 60,070,000 60,040,000 202 000 
('nited States Treasury bonds 2,090,000 2 18,190,000 19,909,000 All other resources...... cedesawa . aii 26,469,000 26,511,000 13,4 0 
United States Treasury notes... $48,172,000 448,846,000 110,431,000 109, 601,000 , 4 
United States ctfs. of indebtedness 217,513,000 218,871,000 57,506,000 59.219.000 : 
Other bonds, stocks and securities... 1. 578,877,000 1,516,020, 000 591,000 69,4 000 Total resources ...... 5 ‘is ..«.-$4,916,085,000 $4,861,730,000 $5 000 
Total loans, discounts, investments.$11, 868,681,000 $11, 706,276,000 5,077,000 $3,525,214, 000 LIABILITIES— ; 
Reserve balances with F. R. Bank 1,196 $37,000 l 372,000 260,218,000 Federal Reserve notes in actual circulation..........$1,757,452,000 $1,744,974,000 $2,288, 580,000 | 
‘ash in vault. - 13 000 ‘ 9,068, 000 59,785,000 Federal Reserve Bank notes in circulation—net...... 180,000 | 
Net demand de posits. : 9, ooo 924 623,000 2,034,686,000  2,030,827,000 Deposits: 2 
Time deposits. : 44.0 77,000 2,340,948,000 — 1,349,788,000 1,345,339, 000 Member bank—reserve account...............eee00 3,000 2,127,949,000 — 1,863,850,000 
Government de posits 152,621,000 152,641,000 61,620,000 60,929, 000 Government .....c.eeee. er? 60060005666 37,546,000 0,542,000 0,151,000 
Bills payable: Other deposits .......... eae Sr ASS! 000 29,511,000 21,754,000 
Secured by U. S. Govt. obligations 22,784,000 6,384,000 19,425,000 18,707,000 f 
All other....... — 16,002,000 17,417,000 10, 602,000 8.862.000 eis * a - . 
. otal deposits ........ Pare ee ere ee Tee ,000 $2,214,002,000 $1,905,755,000 
—Other Selected Cities.— Deferred availability items. SPREE We 557,432,000 557,664,000 176,277, 000 
Sept. 24 CSRGMRGE BORD Tees ceccccdeccccteccccscocescccosseccece 111,981,000 111,964,000 09,676,000 
Number of reporting banks 295 296 I eee ete eee gk 8 a ee enenaaeeemenn 5,000 220,915,000 218. 369.000 
Loans and discounts, gross: | All other Mabilities......... bed die ase aided aeaamaneedenenr 000 2,211,000 22,320,000 y 
Secured by United States Government obligations 7,000 7,933,000 ; 
Secured by stocks and bonds j 3,000 528,894,000 My aT EE 7 serton 
All other loans and discounts....... : ? 1.3 000 1,352,418.000 .. & daumtuendaedaweee $4,916,085,000 $4,861,730,000 $5 157,000 
Total loans and discounts -$1,915,117,000 $1,909,245,000 = st ae mee 
United States pre-war bonds 99,840,000 99,975,000 | Ratio of total reserves to deposit and Federal Ke- 
United States Liberty bonds.... : neares 188, 396,000 185,948,000 | serve note liabilities combined.................0.e5- 78.0% 79.1% 6.1% 
United States Treasury bonds............... poh EER 16,508,000 17,227,000 | Contingent Hability on bills purchased for foreign 
United States Treasury notes in 269,000 48,674,000 | EE 6:0-6006.06.6004060006606664060048800008 $18,865, 000 $18,727,000 $36,015,000 
United States certificates of indebtedness ee 259,000 16,460,000 | 
Other bonds, stocks and securities.. , eee etetoas 505,404,000 | 
Total loans and discounts and investments $2,789, 793,000 , 
Reserve balances with Federal Reserve Bank 173,518,000 79, . | BAR GOLD AND SILVER 
Cash in vault send hameaes wees 78,284,000 SO, 799, 000 Bar Gold Bar Silver Bar Silver ? 
Net demand de posits. reweees 1, 708,455,000 1,674, 639,000 in London. in London. in N. Y. 
Time deposits ............. j 000 977,923,000 | Last week. ceeeee P23 110@92s 03d 36 
Government de posits aaaee 23,000 19,220,000 | Previous week.. 92s 10d@92s 08d 
Bills payable: | Year to date.. 4 s 042€@90s 07d 
Secured by United States Government obligations... OOo 6, 170,000 \ Same week, ‘9Gs 07A@90s 05d 31%dQ@: 31h 
Dt .tcheiktdadsestnaasedbuaadoseansedwnssess 17,101,000 Same week, 93s 04d@93s 353,0@343ed 
. 5 “ 
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ANNALIST INDEX OF WHOL ESALE FOOD PRICES | . nA rope 
. 890.1899 100 Per Ce WHOLESALE COMMODI PRICES 
| Week Ene 
] T | Commodity. I Oct. 13, 19 
| | Adirondack spruce, 2x4.... $48.50 
| Antimony (Asiatic), N. Y... O7 
” Te } | | it | eR rrr rr 6 
Cast iron, Chicago.......... 19.00 
| a. | ees ot Cael, aM., steve, Co. ..<... ‘ I 1@9.50 8.00@9 
fea, apee? Trey - “¢ we Coal, bit., f. 0. 'b. mine, Pitts., No. 8 0@1.90 1.95 
t—+—} | 1 te | _}_ 9A 00Peyp on a a | Coke, furn. spot.......+.. £.00 
cael } Copper, electro.......... . 12% 
| Cottonseed oil ......... ° , OS 
| | Eggs, fresh, firsts....... ) b> 
t + j | Gasoline, bbl. 
| } Deets; Ie. Resscs ; 
| Hides, nat. strs............. 
| Iron, basic pig, E. Pa...... ( 
1 T ? From, Beee., Pitt. oc csccccee ( 
} | Kerosene, RINE o00.00004000: 
| | Lead, , PP rerrrrerrey ) ? 
| | | | ¥ Leather, Union ..........--- ( 
EY \ R I RGURONE, CORE éccicscccdccese , 
1923 1924 | a el ) 
aemecomeae —_ " _ a . Pa. hemlock, base price... f 1) oe 
x e SO 7b io ren aiainwernt <9) 
WEEKLY AVERAGES seen Coenen : : nee 
+ : . Printcloths, 39-inch, 68-72s ¥ 11%@.11 
a A. ee oer 195.799 | Oct. 13, 1923........ . 178.224 il At til tt 09%@.09 
» ‘ Q 227 29 Ss, vOA-INCNH, OF-OUS A Ss 
Oct. 4, 1924....... 189.337 | Oct. 14, 1922... Se Beae-ghemceondienigy = 
Yeur to date—187.373 Silk, Canton King Seng, gr. 14-16 ht 
Silk, Sinshiu, No. (0 
Yearly Averages Spelter, St. Louis G1» rt : 
1923 , 178.000 4 1918 287.080 Tinplate CAS RLAP NOES 1. i 
1922 ; 186.290 1917 Wool, O., fine unwashed delaine, I _ 
1921 Lh 1916 Wool, O., half-blood unwashed comb, a 
1920 ‘ 1913 Yellow pire timbers, long leaf, 12x1 5.00) 
1919 295.607 1896 SO. ‘096 
ITEMS COMPOSING THE INDEX ware ' RAIN 
Last ae --Range for 1924 Same Week—~ THE WEEK’S PRI¢ _— 
Teek. High. Low. 1923. 1922 cers Sal 
Hogs, medium to heavy gon $10. 7625 j 175 $9.17% WHEAT 
Steers, good to choic« 9.80) 10.95 . = ee ek Same W k 
Beef, salt, per 200 povnds 17.50 17.50 14.50 Lest Week. Same ¥ Low High 
é tg ao ane = High. Low. Hig! - 
Pork, salt, per 200 pounds 30.90 STO 28.50) December 1.52% 1.42 1103 09%, i 
Flour, Spring patents 9.45 9.075 1M, 7.87% May "1! 1. ‘7 114%. 125% 7H 
Flour, Winter straights 7.80 7.425 > 5.90 July 1 19 13 110 13 vii 
Lard, Middle West, pound 15925 1490 .12125 y a “a 
Bacon, clear sides, pound 1850 17875 13875 OATS I 
Oats, No. 2 and No. 3... 5525 515625 .410625 : c W 
Potatoes, white, per bushel 6150 6150 555 Last Week. Same Wi : “Hi x] ei 
Beef, fresh, per pound 1200 .1200 157i 15 High. Low. Higt 1,0W High 
Mutton, dressed, per pound 1050 1150 .1900 105 December .. 084 pais $4 ani work 
Sheep, wethers, 100 pounds 6.625 3.5 12.25 5.75 7 5.375 May 12%, Hf a £. 
Sugar, per pound ; 0740 0900 0675 July 57 15 
Codfish, Georges, per pound 0925 : .O875 
Rye flour eee 7.4625 +. t.; 4.875 ‘ ‘ 7 Vata w 
Corn meal, per 100 pounds 3.50 2. 2 1.96% THE WEEK S PRICI RA COT TON 
Rice, extra fancy, per pound O750 0762: 5 
Beans, medium, per bushel 3.75 3 | 1.625 Same W 
Apples, extra, per povnd.. 13625 F f 1875 Hig — 
Prunes, 60-70s, per pound 0650 -0650 11375 NE FS oiccnpscbnaxcbades . - 26.58 - 
Butter, creamery, pound , 3850 .38125 1475 December ............. 7 
Butter, dairy, pound ...... 3625 .3600 4350 MEMO nn oF OM) 
Cheese, State, whole milk, pound 2000 2075 F a 27 2425 Ra A a 24.10 
Coffee, Rio, No. 7....... 196875. 1875 196875 1075 10875 UNE TM dos a cccnicsevecv.anasecines see 
’ — — —_——— — —_ 
IRON AND STEEL FIGURES 
1924 Sept 
Sept., 1924. Sept., 1923. Pig iron production, daily, tons GO.875 10 
Unfilled steel orders, tons 3,473,780 5,035, 50 Tota Per ¢ it. of T 
Steel ingots produced.. 2,814,996 2,541,506 3,356,776 Pig iron (Iron Age figures) 13 
— 
=i . 4 
The Week in the Exchange Market 
FOREIGN AND DOMESTIC EXCHANGE RATES 
New York funds in Montreal were quoted at $.324@%.324% premium. Montreal funds in New York were quoted at $.324%@$.32%4 ng yn the pri 
_cipal foreign centres last week compared as follows: 
pain eininnnn anon RIT 
Last Week. Year 1924. Same Week 1923 I k 19 
Normal Exchange i Low. High. Low. High Low His Low 
pt é. , Arh : A 
RANGE OF DISCOUNT IN STERLING AND FPANCS es _< —— -- fo 1 4.5338 
S_ ied 28 —Belgium 5.08 1.81 5 ORI 
9.28 —Switzerland 7 19 17.91 
\KpIT = a a Se J 0 rrr } ™% 4.51% 
| goeeger*Toerotetet sesotees! tool wali .29 —Holland ) 39.29 
ORs Ee Se ee ae ea ee, 19.30 —Greece ...... 1.791 59 
4 3 i alas oe errr { 13.55 
] } 26.28 —Denmark ..... 17.52 
| a = 26.80 —Sweden ...... 6 45 
| 26.80 —Norway 14 15.54 
t a | 51.41 —Russia® ..... 07 
48.66 —Bombay 4 31.08 
48.66 —Calcutta : t 1.08 
78.00 —Hongkong 54.38 5 m2 (4) 
ac —Peking .. 80.00 73.87 
108.82 —Shanghai 77.63 79 70.00 
{HK 49.83 —Kobe 3 37.88 9 48.87 
T a 49.83 Yokohama a yi sf) 48.87 
~. pogtethorses. 50.00 —Manila , WAT 49.50 
Yrocted LAT. “neaten saz -* ft 42.44 —Buenos Aires 36.875 57 32 0) 
A ™ 33.35 —Rio ...... 11.20 9.2 § 11 9.70 
Af A OP ERANCS — 1924 23.83 —Germanyt 1, 166 5,000 00000012 00000001 $16 00000012 00000001 
20.46 —Austria -0014% 0014 00144 0014 0014, 0014 
| a 19.30 —Polandt ....... 19.25 19.25 001K ooo1ly, 19 01, 0001 
| 26.26 —Czechoslovakia 2.9814 2.88 3.0014 2.97% 2.9 3.00% 2.97% 
roid 19.30 —Yugoslavia 1.41 1.14 1.18 1.15 1.18 1.15 
JAN FER MART PRI WY CNT TUT PT UT NOV EC 19.30 —Finland 2.51} 2.47% 2.69 2.68 2 2.69 2 68 
- 19.30 —Rumania : 3M, 56 404% 47% 45%, j 4%, 16%, 
20.31 —Hungary . ‘O01: By O01; ty, 0052 0010 0055 0054 0055 0054 
*The figures given under ‘‘demand’’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-rubl 
*Value of $1 in millions of marks 
tQuotation represents value of old Polish mark last year. Conversion of old mark has been made into zloty, with a ratio 
ites which have advanced briskly with a was the leader of the motor er ness developed ir 
In the Stock Ma rket background of good earnings Orders for new cars are reported t the bonds, despite 
on steadily increasing although considet ings of the comp 
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American Tobacco—Strength of this issue 
attributed to the plans for putting the 
shares up on the basis of two new shares 
for each one outstanding. Other tobacco 
issues were strong. 

Chandler Motors—A new low for the year 
established on reports of unsatisfactory 
volume of orders 

Coca-Cola—One of the speculative 


192: 


favor- 


General Electric—Declined sharply 
profit-taking after its long rise. 

Goodrich Rubber—With Goodyear Rub- 
ber, U. S. Rubber and others, respvonded 
moderately to the strength in crude rubber 
and to the report that a 10 per cent. ad- 
vance in tire prices is impending. 


behind last year. 

National Biscuit—Was the leader of 
food stocks, in which movement (C« 
Products and other food 
Earnings of these companies ar¢ 
to be steadily increasing. 


issues joine 


report 


Illinois Central—Declined sharply on an- Ontario Silver — With Internat 
nouncement of a new issue of common Nickel, responded to the upturn in 
prices which carried them to a new 


stock, but recovered all its lost ground be- 


fore the end of the week. since 1922. 


Maxwell Motors ‘‘B’’—This_ stock, to- St. Louis & Southwestern—New hig! 
gether with the ‘‘A’’ stock of the same the week established on reports of excelle 


company, Jordan Motors and Studebaker, earnings. : 
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Other Facts of Business Import 
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[n THE NATIONAL FREIGHT MOVEMENT ls THE NATION ODN % 
- AR ADINGS j XR LOADINGS a 
ued + e MMLITIES —p-0-0 ; 
i | Transportation TAT 1 | 
“a “et wn bel 
! ‘ ‘ 
at AS “ The “normal” line in the accompanying charts. marked with the zero (0), represents the aver- 4 0 i 
Wi i i age of the carloadings for corresponding weeks in each of the five years 1919-1923, both |. | 4% } é | 
| os ¥ v.. se inclusive The curves present the loadings of each week as percentage departures from psi y “voa) \ : 
af 1 ts ; ow ’ this normal. The method of calculating corrects the curves for seasonal variation. f as i, a coe e : 
/ ‘eer mY | o”* at ‘ 
+t ; o—< L ye 
uh | Per Cent t ofl 
. Departure 
1 from , | 
Revenue Car Loadings Period or Date. 1924. Normal. Normal 
- ] All commodities Week ended Sept. 27 1,087,447 988,073 + 10.1 , i} 
‘ «4 Grain and grain products Week ended Sept. 27 69, 289 49,534 + 39.9 |,, al 
. _*w , 4 I ¥ _- - ' i paps | MAY JUNE JOLY A SEPT OT Ne 
n Coal and coke Week ended Sept. 27 202,813 210,258 3.5 924 
. Forest products Week ended Sept. 27 6S,404 61,887 + 10.5 . FREIGHT MOVEMENT 
ite THE NATIONA! Bt oF ad MOVEMENT at Manufactured products Week ended Sept. 27 663,894 575,616 + 15.3 \int THE NATIONAL oe 4 eT Ni 
. a "All commodities Year to Sept. 27 35,703,016 32,529,666 + 9.8 wanes b> 
iq Oh NO OE + ' Grain and grain products Year to Sept. 27 1,830,566 1,619,541 + 13.0 | a“? a i 
, Coal and coke Year to Sept. 27 6,524,117 6,688, 761 2.5 id 
* Forest products Year to Sept. 27 2,763,356 2,303,743 + 20.0 || 
“a Manufactured products Year to Sept. 27 21,982,498 19,329,848 + 13.7 4 | 
} a Freight car surplus Third Quarter Sept 143,345 57,744 +148.2 ' A A ; i 
PANY cael Per cent. of freight cars serviceable... Sept. 15 90.7 80.5 + 1.3 dl PER 
f a a NS _ Per cent. locomotives serviceable Sept. 15 S1.8 75.9 + 7.8 if T_ Vi chee 
| Wert] a fee Y Gross revenues Year to Sept. 1 $3,861,733,809 $3,689,433,994 + 4.7 ! veers a es | 
; re * ve + 
f l ’ ixpenses Year to Sept. 1 079,492,785  3,167,504,378 2.8 f 
d laxes Year to Sept. 1 221,181,669 182,121,341 + 21.4 |'4 1 
' Rate of return on property investment ‘| 1 
Eastern District Year to Sept. 1 4.44 5.75 22.8 
“ Southern District Year to Sept. 1 5.22 5.75 9.2 . 
a os Western District Year to Sept. 1 3.35 5.75 41.7 il _)-4 
ce tiontitnellionn * United States as a whol Year to Sept. 1 1.09 5.75 — 28.9 ~ 
_ _ 1924. 1923. Net Change RC I 
a galley ives csearngeagdlaherng $27,332,176 $27,981,249 $649,073 — 2.31 | AMERICAN RAILWAY ASSOCIATION. 
Third week of September, 16 roads 19,126,389 20,834,994 1,708,605 8.21 | Sept. 14 Sept. 7 4 
. . . - 20. Oo eo Ras - Sept. Sept. 7. Aug. 3 Aug. 22. zy. 14 ee 
Second week of September, 16 roads 17,771,929 19,642,543 1,870,614 9.52 Idle cars 218,979 2408, 128 ont Obs Sar eid PP saivesi 
First week of September, 14 roads 16,994,317 18,957,335 1,936,017 12.05 
Month of July, 178 roads.. 481,587,965 536,307,145 54 TIE a " : Sept. 27. Sept. 20. Sept. 13. Sept. 6 Aug. 30 Aug. 23 
. aes a oa ee ; 536,307,145 34,719, 180 10.20 | Car loadings... 1,087,447 1,076,553 1,061,424 920,979 1,020,339 982,248 
From Jan. 1, 178 roads 3,353,339,532 3,635,060, 880 281,721,348 7.73 | , < 1,020, 2,2 






































FOREIGN BANK STATEMENTS FAILURES (DUN’S) ~~ 
The following changes were noted in the Per Cent MONTHLY INDEX OF FACTORY EMPLOYMENT —_ Week Ended 
weekly statement of the Bank of England 110. 7 . 7 nihehneneiindimeientsiastitinin o — 110 Oct. 9, °24. Oct. 11, °23. Oct. 5, ‘22 
, | | Over Over Over 
and the Bank of France ne | ] Tot. $5,000. Tot. $5,000. Tot. $5,000 
: ‘RNG NY ‘ t | | | . East ..110 78 100 57 108 69 
BANK OF ENGLAND my / + 105 South 98 . 45 S0) 3; «dds $4 
Gold coin and bullion. .increased £54,927 it / | } West . X2 50 7 xi 16 66 
~erve e dep | t | Pacific 59 16 37 15 52 29 
Reserve in banking dept 100 \_ f[ \ ‘es 1 | | | | 100 - ~ 
gold and notes decreased — 2,141,000 p \ i a | | a U. § 49 189 292 146 390 208 
Notes in circulation increased 2,196,000 Yo | | , Canada 41 21 66 34 
. 95 } YPOnQ | | 95 
Loans on Govt. securi , | | PA a | Week Ended 
ties increased 5, 000,000 | | | } Oct. 13,21. Oct. 14,’21 
| | ‘4 Over Over 
Loans on other securi 90} } 44 $f Aa a = 90 Tot. $5,000. Tot. $5,000 
ties decreased 6,829,000 | 1] / | meee A rg 95 75 = 
Y| \ | Sout e 2 65 9 6 
Notes in reserve decreased 2,145,000 85 \| rf | | 85 | West 78 55 5o 28 
Public deposits decreased 6,517,000 r | \| ! Ps | t 7 | Pacific 40 17 +1 24 
\ | | ' | - - 
Other deposits increased 3,185,000 | 1Po, {2A }/ | ' | u. s : 37D 232 5 115 
04 = 19231922 ad, t o. ¥ San eee 7 a | |} 80} Canada 2 #17) «#6 9 
Ratio of reserve 19.05 IS.S81 16.38 i  o 7. | —- 
5 COMBINATION OF INDICES OF UNITED STATES BUREAU OF LABOR 5 
75 | : . ‘ 5 
amen STATISTICS AND NEW YORK STATE DEPARTMENT OF LABOR, COR is ALIEN MIGRATION _ 
BANK OF FRANC* ol RECTED FOR SEASONAL VARIATION Average of 1919=100%/ | a ae es. 
eminsarcllhadtoccdl - = 92 924. 92 924. 
Francs : z= = = ——I 3 I ~! 40 | Inbound 32,960 38,380 35,590 29,900 
= - A a 3,63 5,390 200 3,710 
Gold in hand jm reased 80,000 = we = ; = = xs I = ee = . ont = _ 
Silver in hand increased 192,000 Ll _ 1919 1920 1921 1922 1923 1924 Gain or loss... .+26,330 +32,990 +31,390 +26,190 
Notes in circulation increased 114,568,000 oe — D Oct R 
h : rie " P Jan., Css ct., 
Treasury deposits increased 2,506,000 The Annalist’s Empioyment Curve, above, shows the deviation from normal of the actual) 1924. 1923 1923. 
Genera) deposits decreased 82,886,000 volume of employment throughout the country at the end of each month. The curve is con- Inbound 23,880 55,794 .92,782 88,025 
Bills discounted increased 114,520,000 structed in accordance with methods and principles devised by Professor William A. Berridge Outbound 5,720 9,480 6,926 7,291 
: s es Ary of Brown University and has been revised to conform to the employment relations of different — — 
Advances -.- increased 126,543,000 industries reported in the 1919 census. Gain or loss +-18,160 +46,314 +85,857 +-80,737 





BUILDING PERMITS | FAILURES (BRADSTREET’S) 

: Sept. 1924 Aug. 1924 Sept. 1923. Sept., 1924 Aug., 1924. Sept., 1923. 

pe { Cities 146 78 or . N be 1,276 1,432 1,279 
Building Permits {| Amount $207,615,945 $243,688,196  $217,183,417 | Commercial Failures....... seceesesee} Dhabilities $26,951,487 $40,950,340 $30,831,117 





Week Ended Saturday, Oct. 11. Bank Clearings By Telegraph to The Annalist 





































Central Last Week.——— Year to Date SN ———] Last Week.—— -Year to Date 
Reserve Cities 1924 1923 1924 1923. Other Cities 1924 1923 1924. 1923. 
New York «. 34,375, 267,952 $5,003,752,002 $189,279,748,085 $166,468, 122,938 Baltimore $96,133,972 $83,546, 945 $3,877,001, 057 $3,676,590, 806 
Chicago 400,531,528 509,647,902  24,565,899,474 — 24,474,066,283 | Buffalo ....- , 15,499,731 $1,451,890 1,734,367,702 — 1,831,503,4! ( 
St. Louis 142,335,528 144,089, 520 5,552,022, 928 6,051,994,024 | mat : $3,919,000 57 2,716, 
| Denver .. , 22,033,031 ' 
Total 3 C. R. cities $5,118,135,008  $3,747,489,574 $219,397,670,487 $196,994,183,245 | Detroit .,...... 125,107,981 si 
Paes eae 2 ; Indianapolis ‘ 20,480,000 
Increase 16.5% 11.3% | Los Angeles 27 Ona = 
Other Federal Reserve Cities | oo. ; ; 40,022 235 i 
Atlanta $62,087,744 $60,148,373 — $2,122,774,059 — $2,020,500,637 | Few Orleans ........ re Kr ; 
Boston {72,000,000 $00,000, 000 3,000,000 14,971,000,000 Providence Se Sa tee eyed 457,067 400 
Cleveland 104,200,000 8,450, 786 4,196,324,256 4,388,879,280 | St. ta, . 32,761,279 640 1,247,010,434 .3 
Kansas City, Mo 138,746,620 129,080,926 5, 114,384,32: 5,443,259,790 | Seattle 39, 625,453 54,632 ayy 
’ pie, ee D118, 508,35 0,423,209, | Washing aie 21. 435,87: 98,661,915 
Minneapolis 122, 129,444 84,241,313 3,967,325, 264 2,838,012, 604 | —_ : Wn ad ———— een ncn - —— 
Philadelphia 463,000,000 387,000,000 18,806,000, 000 19, 220,000,000 | : Total 15 cities. $795,468,314 $709,056,140  $31,665,885,473 $30,952,467,967 
Richmond 5,056,000 56,480,000 2, 153,866,000 1,970, 198,000 se oe as 2.1% 2.2% 
: reaneias 9 700. a7 700, ss aden aaa, gen Total 26 cities......... $7, 402,523,130 5, 709,656,112 $309,706d)77,862 $285, 104,101,523 
San Francisco 169,700,000 137,700,000 5,978, 848,000 6,305,600,000 | Increase .............. aia: 29.6% om sane  §.d% 
, a4 iene aces Entire country, estimated from complete returns, representing 22.8 per cent. of the total ) 
Total & cities $1,488,919, 808 $1,253,110,398  $58,652,521,902 $57,157,450,311 Percentages show changes from preceding year: SY 
Increase 18.8% 2.6% 1924. P. C, 1923. P. C. 
Total 11 cities $6,007,054,816  $5,000,599,972 $278,050,192,389 $254,151,633,556 | a Tae ME ores Fe ae ee oe eee eee eee ag ye 83 
Increase 32.1% 9.4% | Year to date 0050500002 s39"219'a82'000 116.3 292'001.096,933 — 0.7 
‘ * > 
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Index to Current Security Offering 


Names of firms underwriting the offerings listed here are designated by the 
appearing after the description of each offering. 


$720,00 Mud Lake Irrig. Dist p Jeffer 7 a 
| BONDS i ‘ co wate . leeaeek tes J & J, a J 


































































i 4 
- 94 ; 
' $1,000,000 American Sales Book Co., Ltd., Ist s f g 6s, A . it 6.04 O 
' & O, due Oct. 1, 1939 - cule 99 6.10 Oct 9 $1,000,000 Multnomah Co., Ore., bridge j 
j . is : 2 tas 1 , ee 4 Se due Oct. 15, 1930 to 1954 i $.30 oO 
I $9,504,000 Baltimore & Ohio R. R. eq tr a's, places $5,000,000 Murray Hill Office Bldg. is 
privately, M & N, due May 1, 1925, to Nov. due Oct. 1. 1928 to 1939 emcee ; 
| + 1008.... .100, 40, 2 Oct. 2 ——= gees wt do 89-0. = 
oe - : $350,000 New Castle Co., Del., g cou t 
$9,000,000 Baltimore & st R. OR 6% sec g notes, M & June 1, 1933 to 1957 4.25 Oo 
5. due March 1. $ 101 4.00-6.00 Aug. 30 | “$15,000,000 Nord Ry. Go. ext s f ¢ Gls 
- $2,000,000 Bergen Norway, s f g ts, A & O, due Oct. 1, 1, 1950. . ‘ 4 7.50 Oct 
1949. . ee 98 6.15 Oct. 3 $1,000,000 North Dakota, State of, farn 
2 Jz 93 949 ar F Oct 
$1,860,000 Birmingham, Ala., $1,660,000 public school ; J, due Jan. 1, 1934, 194% 150) 
building and free publi libr: ary 5s and $1,332,000 Northwestern Public Servi 
$200,000 public impyvt g¢ 5%s, A & O, due 5s, 3.50-4.60 issue) Ist g 64s, Serie ‘\ 
Oct. 1, 1925 to 1954 21, 15, 33, 38 ame Sigs, 3.50-4.50 Oct 1 1, 1948.... 6.50 oO 
Blair Apts., Washington, D. C., Ist guar $1,000,000 Ohio Public Service Co es * 
546% ctfs., due Sept. 3, 1929 ee: Par 5.50 Oct. 2 Ji and A 31, due Aug #40) Oct 
$1,500,000 Bohn Atuminus im & Brass Corp. Ist s f g 7s, $9,000,000 Ohio 1 : oy ag tery ( ist a 
M & S, due Sept. 1, 1934 71, 36, 31, 53 Pat 7.00 Oct. 2 S, due Sept. 1, 1904 “ 0 
$300,000 Boise Wate: Co, Ist g 6s, Series A, A & O, $300,000 Oregon-Washington Joint St 
due Oct. 1, 1939 ... 108 97.50 6.25 Oct. 2 ae a ee ® : 
oe ee ooe t. 735-29.) ) 
$375,000 Boliv: -rospe ‘o.. Glevelmne ag ee 
5 liv pe Pr ) et < ; Cl land, dst leasehold " $12,000,000 Pan-American Petrol« . 
sf gis, J & D, due June 1, 1934....... 109 Par 7.00 Oct. 8&8 conv sf g 6s, M & N. ie } 6.40 x 
$2,140,000 Boston, Mass., reg 4s, A & O, due Oct. 1, 1925 oe . 
or é Og See ger 2 . as $1,500,000 Park Square Bldg. Co., Bos 
$200,000 ye sits oc {ngel = F ~ ie : —= a Series A, M & S, due Sept. 1 i 7.00 On 
200, soyle Mfg. yer n¢ OS ngeles, Ist g 6s, - 7 z : —— Sr. 
: J & J, due July 1, 1925 to ae 51, 58 Par-98.60 6.00-6.25 Sep. 25 seca — ie anoud ; 5.10 O 
$231,000 Calumet Twp., Lake Co., Ind., road 5s, M & = = : — : ~ 
N, due May 1, 1925, to Nov. 1, 1934......118 ae $.125 Oct. 9 ena oo Octet. 19 5° = ' 
SK On 
$420,000 Carey Vallev Irrig Dist Idaho, water impvt Fi ; ; 
Ay, : . ae 4 $3,000,000 Pittsburgh & West Virginia 
s Os, & J, due July 935 te { re se q . 
si10.000 dist g ¢ * J & J, lu J : a 1935 to 1944. .88 Par 6.00 Sep. 30 g ctfs, M & N, due N V00-4.80 on 
egie- ri h Co Clevelane 3 12 Se- . m ~ 
' pe ema ge S a —— i $665,000 Plainfield, N. J., & 4's 
hold g¢ 6% M & § ue March 1, 1925 to 1925 i962 - - 0 
1930 és uaa Par 6.50 Oct. 2 mda : 3. 2h. Ie = 
> - v > ar y 4 reé 
$1,000,000 Carondelet Bldg., In New Orleans, 1st $409,000 — ( = N. Y., reg g 4 : 
(closed) ser g 54s A & O, due Oct. 1, 1930 Nov. 1, 1925 to 1934 75-4.10 eS) 
to 1939.... 61, 66, 103, 104 Par 5.50 Oct. 1 $55,000 Potter Bldg., West Palm B: 
$200,000 Central Kansas Power Co. Ist 5%s, M & S&S, Ss, J ~¢ S, due Sept. 1, 192 S.00 On 
due Sept. 1, 1926 ; oe ae Par 5.50 Sep. 29 $500,000 Prince Edward Island, P r 
$2,500,000 Chicago Rapid Transit Co. ist & ref ¢ 6% O, due Oct. 1, 1944 1.70 
(addi. J & J, due July 1, 1944........1,2 94.50 7.00 Oct. 2 $5,000,000 Public Service Co of N. Ill 
$2,000,000 Christiania, Norway, s f @ 6s, M & S, due Series B, J & J, due Ju 75 On 
Sept. 1, 1954 Bere 9S 6.15 Oct. 2 $295,000 Racine, Wis., 4%s, due 192 ) 1 1 $.00-4.15 O 
$300,000 Conley Tank Car Co. 6% eq tr g ctfs, Series $425,000 Randolph-Jefferson Bldg 
KE, A & O, due April 1, 1926 to 1935..... 110 101.43-99.04  5.00-6.125 Oct. 8 coup 6s, A & O 15, due O 
$11,700,000 Continental Gas & Elec. Corp. sec g 64s, Se SERRE ves 6.00-5.85 O 
rics A, A & O, due Oct. 1, 1964.71, 90, 91, 92 99 6.55 Oct. 9 $200,000 Saginaw, Mich., street , 
99% to 102 % ri 
$330,000 Dade Co., Fla.. highway 5s, A & O, due Oct. : Oct. 1, 1925 to 1934 SOF. 10 O 
1, 1926 to 1954 ..-211, 112 ° 4.10-4.65 Oct. 7 $150,000 St. Landry “Parish, La R 
995 OG > 8 S 
$1,300,000 Durham, N. C., ¢ 44s, J & J, due July 1, ; duc Oct. 1, 1925 to 195 dae) 
1925 to 196 7, 18, 9, 29 = ie 3.50-4.40 Oct. 8 $1,578,000 Salt River Valley Water 
$1,000,000 Ferry Station P. O., San Francisco, Ist s f g gee caee: No. 2 g | : sas 
6s, A & O 15, due Oc 15, 1934 22 Pai 6.00 Oct. 2 1939 to 1954. o , t.-~2).090 VO 
- $7,000,000 Finnish Guranteed Tunic. Loan of 1924, $065,000 Roosevelt Agri. impvt. ey " 
ad Series A: $3,900,000 Assoc. Municipalities. A, due Aug. 1, 1936 to 1954 $.50-5.50 O 
Series B; $3,100,000 City of Helsingfors s f $2,500,000 Salt River Valley Water | 
g ext 64s, A & O, due Oct. 1, 1954 sd 91 7.23 Oct. 8 fs, F & A, due Aug 38 t 
$85,000 Garland-Ray Apts., Seattle, Ist 7s, J & D, due om 6.00 
June 1, 1927 to 198 . .69 Par 7.00 Sep. 22 $1,600,000 655 Park Av. guar 5%% Ist D0 Oo 
$5,000,000 General Asphalt Co. s f conv g 6s, A & O, due $1,000,000 60 Broadway Bldg. C 7 
Oct. 1, 1950 ‘ 27 97.50 6.25 Oct. 8 notes, A & O, due Oct 7.00) O 
$185,000 Glengyle Beach Apt. Bldg Chicago, 1st ser $435,000 Snohomish Co., Wash., 
g 7s, M & S. due March 1, 1927 to 1932...87 Pat 7.00 Oct. 4 school dist 4%s, due 1935 $50 
$195,000 Hanover Twp., Luzerne Co., Pa., school dist $500,000 Somerset Co., Pa., road 4 
414s, F & A, due Aug. 1, 1936 to 1943... .68 , 4.125 Oct. 1 7 1, 1929 to 1949. v3 $00 ~ 
$100,000 Hilicrest Apts.. Dallas, Ist ser g 6%s, J & J, $2,000,000 So. Gal. Gas Co. ist & f ; 
due Jan. 1, 1926 to 1937 66 Pat 6.50 Sep. 26 ; M & S, due Sept. 1, 1952 { oO 
$1,500,000 Hoe (R.) Co., Inc ist g 64s, Series A, A & $200,000 Spokane International R 
O, due Oct. 1, 1934 .5, 82, 26 99.50 6.55 Oct 7 due July 1, 1955 5.50 oO 
$1,000,000 Ice Service Co In ist & gen rg 7, $400,000 Stetson & Post Lumber C 
A & O, due Oct. |! 1926 t 1930..55,. "25 >, 78, 50 Par 7.00 Oct. 2 Ws, J & J, due July 1, 1938 7.00 Ss 
: a 
$150,000 Independence. M« Memorial Hall 4%s, J & J $500,000 Superior Bond & Mortgage 
15, due July 15, 1935 to 1944 - .24, 98 3 $.35 Oct 3 Ser ©. 7 M & S, due Sept 7.00 oO 
$500,000 Jeffersun Parish, La., Road Dist. No. 1 5s, $1,000,000 Tampa, Fla., g 5s, M & § 
M & S 15, due Sept. 15, 1925 to 1954. ..20, 30 $.10-4.90 Oct. 2 to 1974. 3. W450) Oo 
$1,000,000 IXansas. State of Lelie compensation g $249,000 Union Co., N. J., park 4% 
414s, J & J, due July 1 1952 to 1953..116, 117 4.10 Oct. 10 1929 to 1974 1.125 oO 
$300,000 Kenosha, Wis lirect oblig school 44s, M & $12,500,000 United Drug Co. g 6s, A & ¢ 
S, due Sept. 1, 1931 1944 12 4.15 Oct. 2 ee i¢ 6.04 Oct 
$300,000 IKkKeystone Iron & Steel Works, Inc., Ist g 7s, $975,000 Washington Bldg., Ta 
& D, due June 1, 1929 to 1939 ..113, 114 Pat 7.00 Sep. 30 due Sept. 1, 1944 6.25 oO 
$2,000,000 Kraft Cheese Co. s f g deb tis, A & O, due $15,000,000 Wheeling . Corp. Ist 4 
Oct. 1, 1934 ee 98.50 6.20 Oct. 2 Series A, J J, due Ju 5.75 ( 
$180,000 Lackawanna Co., Pa road impvt 4%s, $707,000 Wilson, N. . g& 5s, M 
’ A & O, due Oct. 1 5 ee 104.35 4.00 Sep. 30 ae vibe 1926 to i954: t.00-4.70 ra) 
$165,000 Law Bldg., Los Angel« Ist ser g 7s, M & S, 2 ae <5 
due Sept. 1, 1926 to 1939 ee Pai 7.00 Sep. 23 STOCKS 
$500,000 Lincoln, Neb., ref 444s, M & N, due Nov. 1, = — ar = = 
1925 to 1954. ; 105 100.73-104.22 3.75-4.25 Oct. 7 ___*25,000 Auto Line Oil Co. 8% 9.00 Oct 
$4,000,000 Little River Drainage Dist., Mo., BY, 6S, T& J, *30,000 Brown & Williams Tob ‘a = 
due July 1, 1937 to 1944 6, 24, 96, 97, 98 - 5.20 Oct. 9 ee ae MOR, _ par’ GC.) ( 
— 2 ~ Co rf Class 
$1,100,000 Lockport Light, Heat & Power Co, Ist g 5las, *80,000 mee 1* Co., In : 
Series A, M & N, due Nov. 1, 1954...42, 43 99.25 5.55 Oct. 1 ee. », BO pal Y 
$40,000 Locust Twp., Pa., school 4%s, F & A, due *5,000 ——_ Power & Light ay 
Aug. 1, 1929 to 1944 isc we ve $.15 Oct. 1 r QO, no _ par. (18 O 
$700,000 Manhattan Pipe Line Co. Ist g 64s, M & N., *20,000 “Merchants & Manuf actul 
due March 1, 1926 to 1932 arr 119 = :101.50-98.50 _5.45-6.75 Get, Of: BECaSO, COMMON, DAI . O 
$2,000,000 Millinery Centre Bldg. Corp. ist leasehold s f . *10,000- eo Cash Register ‘ _ 
. g 7s, J & I, due June 1, 1944.......17, 24, 49 100 7.00 Oct. 7 : 0.0 Se] 
- * ator fol of Phi 
 e $220,000 Monte Cristo Hc tel Co., Everett, Wash., Ist 7,100 Victory Insur: ance t ‘ . 
t (cijosed) g 64s, M & S, due Sept. 1, 1926 to jad PE, nn SR . Sy P 
| 1939 ‘in«.5 ene 99.50 6.50 Sep. 26 *Shares. 
29—Graham, Parsons & Co., Philadelphia. 60—McCown & Co., Philadelphia © Co., San Francis 
Key List of Underwriters 30—Hibernia Secur. Co., Inc., New Orleans. pi - gg Mae ag & a Co., New Orlear 1 & Co., set ve 
me ‘ ‘hicae¢ | 31—Keane, Higbie & Co., Detroit. Epps o., Sirmingnam. a & 50., FOL 
; N. nod 1 City. fo N + co - “Kidder Peshedr & Co seemed 63—Mellon National Bank, Pittsburg! 7 1 ivian, Inc N \ 
: y ‘ ye po aie ; : aa , . 64—Merrill, Oldham & Co., Boston rr. & Sav. Bk., ¢ 
\ 8—Dillon, Read & Co., N. Y | 88—Kountze Bros., N. Y 65—Mortgage Guarantee Co., Baltimo1 nate Teast Co, (iii 
4—Harris, Forbes & Co., N. S | $4—-Ludwig & Bauchle, N. Y 66—Mortgage & Securities Co., New Or! , th & Co.. Inc.. St. I 
' 5—Guaranty Co. of N.Y 35—Ames, A. E., & Co., Toronto 6%7—Moseley, F. S., & Co. Boston ) pire Co., Inc 
6—Estabrook & Co., N. ¥ 36—Merrill, Lynch & Co., N. ¥. 68—Mullin (Frank) & Co.,’ Philadelp ( N. Y 
7—Blair & Co., inc., N. Y 37—Morgan, J. P., & Co., N. Y. 69—Northern Bond & Mortgage Co.. Seat 101 a « N. } 
8— White, Weld & Co., N. Y 8—Pressprich, R. W., & Co., N. Y¥ 7—Old Colony Trust Co., Boston 10 N. ¥ 
9—Eldredge & Co., N. Y 39—Rutter & Co., N. Y 71—Otis & Co., Cleveland. 10 
( 10—Bankers Trust Co., N. Y 40—Speyer & Co., N. Y¥ 72—Palm Beach Guar. Co., W. Palm B 104 
11—Brown Bros. & Co., N. ¥ 41--Stroud & Co., Inc., P ie hia. —Peters Trust Co., Omaha 10 
12—Leach, A. B., & Co., Inc N. 3 42—Trask (Spencer) & Co., N. Y. 74—Poe & Davies, Baltimor 106 
13—First National Bank, N. Y 43—-Tucker, ow: & Co., N. Y. 15—Prudence Co., Inc., N. ¥ 1¢ 2 _ Se: 
i4--Straus, S. W., & Co., In te 44—Allyn, A. & Co., ¢ ‘hic ago. 16—Richards, S. J., & Co., Inc., N. 3} 10 Co. Bk., Portlan 
15—Redmond & Co., N. Y 45—Anglo i ectien Paris Co., San Francisco. 77—Royal Securities Corp., Ltd., Montr 109 A Co., Cleveland 
16—l.ehman Bros., N. Y¥ 46—Barney, Chas. D., & Co., N. Y. 78--Sawyer, F. R., & Co., Inc., Be 110 MacAfee & Co., Pittsb 
i—Hayden, Stone & Co., N. ¥ 47—Biddle & Henry, Philade iphia. 719—Seattle National Bank, Seattl i11 tC.) Co.. N. ¥ 
18—Kissel, Kinnicutt & Co., N. ¥ 48—Blyth, Witter & Co., San Francisco. 80—Seymour (Edmund) & Co., N. ¥ 1 Ce N. ¥ 
19—Becker, A. G., & Co., Chicag 49—Brooke, Stokes & Co., Philadelphia. 81—Shear, Barton & Co., N. Y 11 L.. & Co., Los Ar 
20—Burr, Geo. H., & Co., N. ¥ 50 -Chambers, A. L., & Co., Inc., Buffalo. 82—Smith (Edward B.) & Co., N. ¥ 1 ( Los Angel 
21—Caldwell & Co., Nashvill« weer 51—Citizens National Bank, Los Angeles. 83—Southwest Bond Co.. Los Angeles 11 vin & Puc ‘ker, Inc.. &. Ft 
22—Chapman, P. W., & Co., In¢ N. ¥ 52—Day, R. L., & Co., Boston $4—Stanley & Bissell, Cleveland 116 \ & Co., Inc., N 
23—Coffin & Burr, Inc., Boston 53—Detroit Trust Co., Detroit 85—Stevenson, Perry, Stacy & Co., Chicag il & ¢ N. ¥ 
24—Compton, Wm. R., & Co., St. Louis. 54—Folds, Buck & Co., Inc., Chicago. 86—Stokes (Edward L.) & Co., Philadel; 118 ink ir nati anapoli 
23—Devoe, R. F.. & Co., Inc., N. ¥ 55—Frazier & Co., Inc., Philadelphia. 87—Stone & Co., Chicago. 11! Bk. & Tr. Co. Kan 
26—Dominick & Dominick, N. ¥ 56—Freeman, M. M., & Co., Philadelphia. | g8--True, Webber & Co., Chicago 120 Trust Cc Chicago 
27-—Drexel & Co., Philadelphia 57—Keeler, R. B., & Co., Cleveland. s9—West & Co., Philadelphia. 121 & Co., Chicago 
22—Field (Marshall), Glore, Ward & Co., 58—Lewis, M. H., & Co., Los Angeles. 90—Howe, Snow & Bertles, Inc.. N. ¥ 1 & Co.. Boston 
N. ¥ 59—Lewis & Snyder, Philadelphia. 91—White, J. G., & Co., Inc., N. Y 128 ntley & Co., Los Ang 
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Stock Transactions—New York Stock Exchange 


Week Ended Saturday, October 11, 1924 Total Sales 3,124,348 Sh 
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4 86% 1,800 > 4 — 4 104% 1041 9 97" 7 ‘ ayers-L (8). 8 ( 17° 26 ; 5 
3g ia 1 Do pf (5) . ' % 14% 2 97%, ST% 1.000 Do pf (8) ). 83% 80% 80% — 1% s 260 Marlin-Rockwell 1% 

138 12° yond Attoma. Birm & At 2% i "Oe % Si% 75 300 Federal Lt & Tr (*7).. } ta oe% 97%+ % sot ‘ 400 Martin-Parry (4) 
e+ 800 Atlantic Coa: ; + ¥ io 8674 00 ‘ : 82 83 — 2i% + 100 Mathi Alkal Le 
Zi 10% 1.400 Attantic Cult @ fis mi ag waht RY] Bu We Mb eee We sae ah, By 8 TR | jer i: i 
4 a » Do pf oe | 4 14%4— 1% | 139 118 , ~ 48% 50 + 4% 3 41.800 Do Class S, A. ry 

140% 78% 2,000 Atlant oe” walt on? — iat | 13 100 Fidelity-Phenix F I | 100! 5 o Class B..... ; 

2 « Atlantic Refining 20%, 20% 1% 139 118 5 oe 32% 132% 132% + 2 4, 5.200 May " . waeee 

118 100% ee  D Refining x6 4 4 ‘ : nO Do odd lot. 2 2% 1 , May Dept Stores (5) os 
L id § f (7) > SO 4+ 2 13% 9% 1,400 F : 33% 133% 133% 6 100 Metro-G ’ . * 20) 1 
MM 47 a Ra p 7). 112% 111 1 . 223 oa . Fifth Av Bus (64¢c). = Z + . ORK 100 Metro Goldw’n pf(1.89) 

. Atlas Powder ( ; 11 1 223% 163 800 Fi -- 11% 10% U%+ % | D5 14,800 Mexican Sez me 

mK 5 100 Atlas r (4) $514 48% 48! > sher Body (10). 182 : 25 5 can Seaboard (2) < 
L ; as Tack A h 454+ % 102, 9S 200 Fish .....182 181 181%— 1% “0 5,490 Miami C =F ‘4 % 
40 18% 1.400 nN a 6 Gh 24 ~ - sher B, Ohio pf (8) ..102 9 ‘6 a 961 iami Copper (2). 

a % Austin Nichols 2 6% be— 1% 10% 5% f . F 1 102 102 DY d0'* 100 Midlz fs 
8% 1% 0 Abto culties ‘Blaniors 24 23% 23% 2 | Gum 38iK a = — ~ ¥ oes ve + it 8% 9 — o% 5,300 Middle ‘States Oil — 2 

131 104% 47,100 B viens 2 % 73% 44% 6,500 Fleischmann Co (43 63% 62 62) —2 B. 100 Minn & St Louis ae 4s 
m6 110% 100 or a TACO (7). .1225%% 118% 11m, OL aot 66% 7,200 Foundation C ii iL ast ale + 4% +s 9 100M, St P&S SM “pe (4) 57 4 
s1% | 2K 11,000 Baltimo re & Onio (5) a 115 15 + 1 4 when —_ 1,500 Freeport-Texas corre us 8 7™% 7 “ Fi 49 ; ane Missouri, Kan & Tex. 5 1% 
i 7] ; 7) 23 $05 : - on , _ ‘ t i 4 
1% i on Do pf (4) oo” om = + & pi 3% 2400 GARDNER MOTOR 5mm 43 22% 10,600 mt Pacifi . % 
21% 14 , 100 Bangor & Aroost pf (7) 9) = 90  § 40% 35% 1.200 Gen Am Tank Car r (3). 4544 6 4t % = 28,700 Do pf ie 1 
ie 2.0 Barnsdall Class A 1% 17 *) ‘ 98% 92 100 Do pf (7). 3). 45% 44% + lm % 71 1,200 M - hs 2g 
o* 395 200 Do Class B..... io ts, 44 % 47% 31% 4,500 Gen Asphalt we rt {0 110 “100 Do pf er <e “ 
0 39% 4,400 Bayuk Cig: . 2% 12% 12% —1 as” 710 300 D eee 0 rt ae 39 > o pf (7).. Ay 
Si 44 2) Do Ist pf (7) AT 42% 4% + 4% | 1M, Sm fag OP ibeeeeeet tek? a R 39 5 es Montgomery W ard unr 
py 14% _ 0 Beech-Nut Pac k (2.40) 314 a 97%, 82 200 Gen Cigar (8) Semeape: 1 145 147 + I 784 "150 Moert eee + %& 
62% 41% 7,200 Bethlehem Stee! Prt 52% 32% - = 97%, S24 5) Do oad A. . sees = SS a = % Tle ‘ M — = Muses x (3%) ; 
“7 89% 1,200 7 % + 3Y, 281 193% 59,713 Gen E = hee a 4 20K = oe “ 

110% 102 600 a & 3 94 93% 93% 4 11% 193% 59,713 Gen Electric (8)....... 258% 242% 245% —11! 4, 4,200 Mother Lode ¢ 
Om 102 G00 Do bE (s) ot 93% B+ ML GI aig $120 Do special (60c) ac da ee 11% } 18 200 Mullins Body *oal (75e) + % 

Ris ; . : 7 x 51, Mow seee " . on Ol P 

9% — _— Fisheries % 3% 3%—- % so am 4 10,800 Gen Motors, new...... 30% 87% ST%— 1% 39% 500 Munsingwear » 7 
“M 30 100 Briti a 284% 28 28 3 100 95% 2 O00 De pf (6)............ 89% 89 x80 + %& 1035 1,308 Nach Motors aj 7 
° 4) sh E ‘ 2 : 95%, 2, . 2 3Y, my, 

120 107% 2,900 oe mp Stl ist pf. 3144 31% 31% — 1% 90 80% 1100 ~ OR x cxnkaneled 99% 975% x99% t 1% | 135 ” Do ” OS ; 6% 
2% 18% 20.5 sdison El (S)...118 114% 115 ; i 2 90 deb (6).. .. 8914 88 om 100 Nash, C & 7 + 3% 
70d sn 400 Balye-Map Transit 2am 23 23% — ie 45 3% 6,500 Gen Petroleum (2)..... 40% 39% oe a a 1,600 National -A sh 4% 
44° Yo pf (6). _- 23 23%— % 55 3 100 Gen Refractori a an oo ~ 4 77 9°300 N ACME - +--+ ¥, 
80% AK 7,300 Brookly ' . 6S 67 67 i 61% 47) . . actories (2)...35 35 35 —1 ; 9,300 National Biscuit (é 1% 
= a “ yn Union G (4). 76% 7 7 ] 4 47% 4,500 Gimbel Brothe 5 5 126 100 7). adel 
314 39 om Brown at }. 76% 74% 74%—1% | 107 99 rothers ...... 59% 56% 57% — 1% : Do pf (7) 

: : Shoe (4) : : 74% om 600 Do pf (7). 4 39% 1,800 N shor bg i 
44 1 300 Brensewi x ne 50%, 50 OO 14 8 eeesee++ 106 105% 105% — : 800 Nat Dairy Prod (3 _ 
‘ 0 : TrerréRys m2 ° i 8 11,600 Glidden Co 35 P ssa 43 1,600 Ne ; s = + 

62% 40 15 Buf, R r ys =" 2 — 3 32% 1 56 eveeee 138% 11% 11% — 1% o8 , Nat Dept Store: 1 
On 4 : RR & P (4) odd lot 56 a ) 2% 17 5,600 Goodrich (B F) C ‘ 98 200 ; 7). + } 
Sl 86-70% Ww D rn d lot 36” 35% 56 874 70% 1,000 D ) Co.... 30% We 2D — 351 200 | Do Ist pf (7)... a 

112% 974 2,000 Berne Brothers ies. a 52 OS % 39" 7200 Goodyear. me é — | 87% 85% S7™%+ Pi 44% iz ja er Dist P rod Db : 4s 
oF ee 600 Do Class B (2) *"" pay } y 21% 12% 2,300 Granby Cons sosee SE 7 3 — 2 1691 9 2 o).---. 2a 2 = ie 

=" pei _—— Burroughs Add “hich 3) aay 2% rH 4 + ot .s 4) 3,200 Gray & Consol «. : ¥: we 17% i + i 118 , a No pt ( a (8) . 153% 150% 150% ~ “a 
2 300 Bush Term Bldg pf (7). 98 97 _ 69% 33% 6.875 Great North pf (5).... 62 , of 5% 3! 1 : 116% 116 116 — 1 
i% 3% 900 Butte Copper & Zi (7). 9% 97 «98 + K%] 31% 26 1,300 D fs pf (5). -.. 62% 60% 60% — 1% 2 eee Ss ee ‘ " 
20% 14 2,000 Butte yy & wine 3% he 96% 54% 9,600 Great Want } bmg (3).. 29% 29% 29% - 5 72% suit » a Do 2d pf . 1¥ a - % 
23% 17 100 etierich , rior i 16 16% va 108%, 105 400 Do pf ra} Sugar (8). = 84% 86 — % 158 ai nn — Supply (3) 5614 sai _1% 

o. a TR q rhe ‘ . 7)... oT 1 : . *s 900 a C “opps _ = cae oe 1 

oitt 1% 200 CADDO CENT O & R 4 yd 1 ee] - 309 Greene-Cananen en... a ae 100% - | 121% 93% 800 OT F om ry 38 13% 13% a 
204 19% 6 ou & moses a Packing (6). 0% ” a * 22°” 11% 300 Gulf, Mob & .. 3h 5h Set % “= on 100 Newpt News & poy —— = % 
2 4 3,200 California Pet (1%) ee - de és J : ; Nor.. 17% 17 17 . Ry. Gas & E ~ eR) Be . 

107 = 92% 100) =Do ‘ 22 20% 20%-— 1 7% W 1,000 Do pf (5 247° 29 . 1 45 9-363 : _ jy, Gas & Elec (5) 56 5 56 
5 3 , 100 Do pf (7). 9% 9% § x9% 62 5 5)...--.--.--- Th 12% 12%— 1 45, 36% 1,300N ¥ Air Brake ( SS a Ys 
te “19 oe Zinc & Lead 33% 3 ae + &% , cain 11,500 Gulf States Steel (5).. 72% 69% 69tt 2 30 % 23" — -.. Class A (4) “oat sie sae + ahs 
: 7 alumet & Arizor 2 4 0 8S 1) HANN - . = 200 New York C: aes oe oe + 1 

i! mi o sate - Calumet & Hecla re. ,: 3% Wh 34 4s 4% 31 10,000 en eA. te wis - Po 8S = 99% 19,900 New York Santen ch) tos Bd = z 

5,100 Canadian Pacific (10). anid ue 472 52%, 32 3.700 Hayes W (4)..... 35, 33 34%+ 1% 2 72% 3 Sow te 5% 106 , 
410 100 Case (J. L.) Thr Mct % 146% 14744 — % 5614 35 ' yes heel (3).. 35% 34% 34%— ¥ 93% 3 , & St L (6). ..111% 10414 106% am 
1 npr to. x 56% 35 400 Homestake ! a ; ? ry 7 pf (6) 7 7. “ie 

17% ot 1 a entra) Leather Co . 13% 3% 13% t a 35% 31% 1,700 Household. Prod a). ef th 34 ta + @ HL it 300 I sees Deck 324 29 30 1 

en Oo Pp - , rr: ‘ = 82% 6 8,100 Houston O cctiaiee = ine % eau % 7 Jo pf (5).. ee = poe -2 
28% 190, “200 Cent RR of NJ (+12) .230 as on us | et Oe Sie edeon Meter Car 3) rr 26s + ag a tee eee mete Hartford. 23% 21% 228-1 

25%, 200 Gent Ribbon Mills (2). 27% 27% 220 2 S$ 11% 2100 Hupp Motor Ca ft 7 26%— % 23% 16 5,600 N Y, Ontario & West.. 21% 2 he 22% — 1% 
. s (2). 2% 27% 2 > ! ar (1).. 14 : : | 16 Y Y, Ontario & West.. 21% 20% 2 : 

40% 40% 10,600 Cerro de Pasco Cop (4) 47 te oes % 1% % 200 Hydraulic Steel ..... 2 15% 15% — % | 47 = 100 N Y Shipbuilding (1) 14a 14% 143 in 
38% 24% 1,600 Certain-Teed Prod. 36% 3414 351 i2 | 114% 1001 ae ee 9 27 100 Niag Falls Pow (2)... 42% 421, 401, 12 
66% 30% 16,300 Chandler Motor ( —— co cor My 2 4 6,600 LLLINOIS CENT (7). .108 75 — 600 Do pf (1%* 7 Ser 2 
92% 87% [too Po ag (3)... 38% 30% 30% 3 114% 104 1,400 Do pf (6). ‘ tome —_ 107% + \% 214% 12% 400 Norfolk donth aan RY 2, 28% Va 

~— . o rrr 84% 83 3% ¥ gt ny 2 OOK 7 OS . 132l% 10214 =. Southern - 

100% 90% "300 Do pf (8%)... 102% 102% 10284 % - ee. 2,000 Independent O& GU) %% & O%+ ie oo Norfolk & West (#5)... 4 
6% 3% ia6 Ghteete &. Bion... a 4 4 + 4 omg sit s.tee meee Refining... ye % ™ 5O% 433 0,200 North American (2.40) : 1% 
wt te 900 Do pf 1144 10% 10 % % 3% "100 Sadan — seeee 20% 17% 20ie + 1% 38° 99°" —_ on a oe ; 32 
: 2 700 C on w t + 25 5 fining .... 5 5 67% 47 30) North Amer s ( 

31% 37 oe tea & Eastern IN. Bi 28% 28% 254° 150° Sd Ingersoll Rand (8), aot ae oom ce 3 67% ATI 9,300 one 2 S 
pd = . ‘ 2 _ oN hy ‘ r , . é % : : nt ila 
7% 4 1,700 Chicago & Gt Wester ‘on 42 % | 105 101% 200 — Steel (2%4)....-.. 36% 36 36%+ % si 4% 300 Ohio Body & Blower i‘ 
22% 10% 13,400 Do pf n on ioe 614 2% oot 1.900 m...! hg seeeees .. 105 1045% 1045% + 1% 30" in 1,100 Ontario Mining eae A v4 
soe isit ees Chi, M & St F aul. 12% 10% > to t 4 | 39% 12% 6,200 Interboro ‘Rapid ‘Tran. ae Ft 24% % 29%, 18 9 = pn egy Es Ee + UK 
‘ 37,100 Do pf . *** Oo == A | om 3 900 Intl an. , 23%+ % 735% 635 7 n ircuit (1%) : ‘ 
$444 4912 | 3.500 Chi & Northwestern (4) 20% 18% 20 % 108 4 ‘ ntl Agricultural, new % 6 a... @ 3% 63% 1,000 Otis Elevator (4) 2 % 
ae 2 : orthwestern (4) 60% 59 5 % 3% _100 Do pf 4 4 ll% 7% — 400 3 a I 
87 79%, 100 Chi Pneum s 5%—- % | 107% 8&3 5 PE... nsanewssneee 7™% ™%\— a Otis Steel ...... 

atic Tool (5) soy 8544 85 \ a 5,100 Int! Bus Mach (8). 108 1 1% | 47 39% 1,100 Owe mesines 
; 2s ' — 3us } ‘ - 4 1, wens Bottle (: 
% 4 0% 40% 25000 Intl Cement (4)......- ie 00 e008, - 1% 40 16 100 Pacific a (3)..00. % 
100 Facitic Coast ......-.- 
4 % 200 Pacific Development. . a 
$i Age > 
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——1924—— Stock and Net ee ae Stock 
— ee os : ~ and Net N 
High. Low. Sales. Dividen4 Rate. High. Low. Last.Ch'ge. High. Low. Sales. Dividend Rate. i? Low. Lam. Ch’ ge. é I Ct 
99% gor 700 Pac Gas & Elec (8 ( oO oN a9 figh.Low.Last 
ie as & Elec (8).... 97% % 96144 — 1% 60% 32 300 Rutland pf 4 4 414 41 00 1 ; 
10% 7 100 Pacific Mail ‘ona SO a a eee Bo % 2— tA 100 indry Ft 5% 110% 111% 
58% 45 18,000 Pacific Oil (2) .. 2.2... 47% 46% 46%— % | 34% 22 93,300 ST JOSEPH LEAD (2) 34% 33 33% + 5% 00 31% 30° 30% 
93% 100 Pac Tel & Tel pf (6).. 91. 91 91 +1. | 31% 19% 29,900 St Louis-San Fran..... 31% 30% 30%— % * 3% 1203 a 
14% 9% 6,900 Pack Mot Car (41.50). 13% 13% 13%+ % | 2% 4,800 Do pf (6). - 725 70% 70%— 1% re arin 120% 122 
102 89% 1,000 Do pf (7)............ 102 101 102 + 1% 6,800 St Louis Southwestern. 42% 39% 40 — 2% 00 a 714 68 © 692 
614% 44% 5,400 Pan-Am Pet & Tr (4) 538% 51% 51% — 1% Fe aaa 70%, 6 69 — 1% “ ; &) 94iZ os ake 
59% 41% 22,800 Do Class B (4)...... 534% 10% 51 —1% 700 Santa Cecilia Sugar... 1% 1% 1%— % ‘ Pe 102" 1013 R=, 
4% 1% 200 Panhandle Prod & Ref 2 . 2 2 Pn 1,800 Savage Arms........... 62 qe — 1% me 341 29% > ti 
1% % 1,000 Parish & Bingham sta. 1% 1% 1% 10,200 Schulte _ Stores (§8).109 106% 106% — OOK eT Bg? Re BR 
30% 24 200 Park & Tilford ........ 25% 2% 2w%— % a tS See 112 112 112 + ¥ M.. 36 
20 19% 500 Penn Coal & Coke (4). 214 20% 20%+ %& 4,900 Seaboard Air Line. .... 14% 14% 144%-— \ . 16 y 
46% 42% 9,300 Pennsylvania R R (3) 44% 44144 445% Se . BOO Dis ccccasceesesens 27% 26 20%+ % mK 108% 106% 107 
4% 1% 8,700 Penn Seaboard Steel... 1% 1% 1%4%— % 3,600 Sears, Roebuck (6)... Oe 105 105 f 120% 122 12954, 
109% 92%. 500 People’s Gas, Chi (7).107% 107. 107... 900 Seneca Copper......... I% 1%— % 4 Rad: 17% 10% 16% 
21% 9% 1,800 Peoria & Eastern 214 19% 214+ 1% 400 Shattuck-Arizona ..... - 6 6 ; ; 
68% 41044 1,800 Pere Marquette (4 99% 57 Ss — ly 12,500 Shell Union Oil (1).... 17% 16% 17 + % M 
85% 71% 200 Do prior pf (5) — =a See OT Eee 5% 95% 95% , ' 
77 60 1,000 Do pf (5)...... 69% 69 69% — % 4,800 Simms Petroleum...... 144% 13% 14 % 21, 108 , 
53% 42% 2,400 Philadelphia Co (4). 4844 47 47 — 1% 10,800 Simmons Company (1). 31% 29% 30%+ % otha 
46 24 500 Do pf (3). ~ Saal ee ee 7 eee 9914 9914 9+ % 10% 
sa vn 22, 800 Phila & R Coal & Iron 46% 41% 48 —3 21,400 Sinclair Consol Oil..... 154% 15%4— ~ , 
23% 1 2,400 Philip Morris & Co.... 15% 14% 14%— % 1,200 Sinclair Cons Oi! pf(8) 80% 7% 7% — 4% re 
42% ry, 27,200 Phillips Petroleum (2).. 30% 29% 29%— % 5.200 Silly OB... ..05500 17% 174— % , 
12% 6% 2,100 Pierce-Arrow 94 8% 8%—1 4,300 Sloss-Shef S & I (6).. 70% 681% 69 2 oy 28 
36%, 18% 2.100 D>» pf....... 31% 30 30%+ % 17,709 Southern Pacific (6)... 93% 91% 92% — 1 a a 
4% 1% ~~ 1,800 Pierce Oil.. 1% 1% ™m .. 600 So Porto Rico Sugar(6) 70 866% 68144— 2% 17% 10 
36 20 200 Do pf..... 26 3% BK-— %& 29,600 Southern Railway (5). 67% 65% 66 1% 72 . 
5 4%; 10,200 Pierce Petroleum. 4% 4% ons Se eee 76%, 76% 76% i Lr, es 
8% 33 1,300 Pittsburgh Coal (4) Yh 53 xi3K— & 100 Spalding (A G) & Bros pie 14 
100 4% 200 Do pf (6). SS a & St eee 97 #9F OT —1 wit an . ‘ 
10395 200 Pittsburgh Steel pf (7). 38% 98% 9%— % 2,100 Spicer Mfg ..........-. 4 11% 11% — 2% ae "2 , 
144, % 2,800 Pitts Utilities xs (71. see 135% 13% 134%— Se - Bee OE Giies ic ocscseve 92% 91% 92 + 98 . Pe + 
14K 11% 700 Do etfs (41.2 13% 13% 13% .. 3,500 Standard G & E (3)... 38 37° (37 % ae ‘ 4 SG) (Sem Sf 
(4% 38 16, 000 Pitts & West Virginia. iM «49% 53+ 8% 300 Standard Milling (5)... 64 60 60 — 4 WT 111 ‘ aaa? gan” ont 
106% 85% 1,500 Do pf (6).. 106% 10614 106% + % 8,800 Standard Oil of Cal (2) 56% 55% 55% — % ‘+e o 1184 114 114 
67% 4814 aa00 Pasties Cereal (4) 67% 64 6414 — 23 10,900 Standard Oil, N J (1). 35% 34% 34% — 1% a 3 ” 11% 10% 10% 
117. 110 ( > ra , " : ‘na 300 Do seller 15 days.... 354% 35% 35% tf 4o 18% 17% 17% 
100 Do pf (8). 116% 116%116% .. -4 ~ - 4 144 0 97" 90 
62 39 500 Pressed Steel Cc ar 45 44% 44% ~—~O«w. eS 8 re 117% 117% 1175 * oh i m0 ‘ re : = ae 
67 300 Do 71% 71 71%— % 10,300 Stand Plate Glass (3). 20 18 18) — 1% | sin” 10% 11 Tl 
43% 22% 4,500 Producers & Refiners.. 25% 23 2% — 1% 4,100 Sterling Products (4).. 65 62% 63% + 1% ee ee 112 ae iit 11) 
47% 42 100 Do pf (3%).. 44° 4444 th 15,200 Stewart-Warner Sp (5) 57% 54% 55% — 1% 5 Os a oc. 8. & 
G3 39 ~=—- 10.900 Public Service. N : ones _ o42 1,600 Stromberg Carb (8)... 65% 64% H4%— % > wo G & 
> 4 ublic Service, N J (4) G1% 58% 5 2% ( ~ . 151 } 12% 11 11 
400 Do pf (8)... "108% 108" 108 40,900 Studebaker Co (4)..... 40% 38% 39 i ae, ) 2% 1 i 
2,000 Submarine Boat ...... 84 8% 8% 7s : 1 20% 
200 Do pf (7).. 100 §=99% 100 8'800 Superi Oil 4% 4% %% 29%, 2 ~ ) »4 23%, 24 
200 Pub Serv El Pw pf (7).101 100% 100% — 1% 400 me tenon , SG oda oa a ott aaic x ‘ x 63% 6114 GI 
4,500 Pullman Company (8) .130% 126% 126% — 3 ee ee ee 5 Steel 1 i 
9,500 Punta Alegre Sug (5).. 52 48% 49% — 2% 300 TELAUTOGRAPH .... 8% 8% 8% % 8 ‘ 6 aY 
3% 3,800 Pure Oil (1%) 22% 22% 224— % 1,700 Tenn Copper & Chem.. 7% 7% ™% A 21 ’ 18% 17% 1 
RL, 92 7%) =Do pf (8). 97 9644 94%-—-— % 18,700 Texas Co (3)....... 40% 385% 38% 1% y 8% TH 7 
28% 26% 9,600 Radio Corp of Am 27% 26% 26% — 1K 7,800 Texas Gulf Sulphur (7) 79 77 77% 1 ; 67% 65% 67 
47% 46% 800 Do pf (7). 4K 46% 46,— %& 10,600 Texas & Pacific....... 36% 34% 34% — 1% ) ; )...111% 105 106 { 
71 4 90 RK R Sec, Ill Cent Stock 2 arte xas & Pasiie C&O 9 8% 8% i, 1 “ 13%, 38 fe 
etfs (4) odd lot 70% 70% 70% .. 100 Third Avenue ........ 12% 12% 12% M4 80% S80 50) 
135% 106 1,800 Railway Stl Spring (8).129% 125% 125% — % 5,700 Timken Roller B (73%) 36% % 35 I 67% 66 6F 
118 113 100 Do pf (7). ...116 116 116 + & 30,600 Tobacco Products (6).. 66% 63% 64% My : (1) WK 11% 11 
14 11,900 Ray Consol Copper. 12% 11% 12%+ % 4,800 Do Class A (7)...... 93% 91% 94+ : ). 4% 43° 4 
7 31% 10,700 Reading (4) : +, a 22,800 Transcontinental Oil... 4% 3% 4 MK, Qn 44 ) 52% 51 , 
56% 34% 3,000 Do Ist pf (2). 5%— % 100 T & W Steel Forg (3). 30 30 30 Ye 70% (4). 6) 64 64 
56 =. 33K, «1,000 Do 2d pf (2) - ¢ 33% — 1 | 43 36 400 UNDERW’D TYPE (3) 38 37% 37% + % 
495% 32% 1,200 Remington Typewriter. 43 1 4216+ % | 645% 3314 200 Union Bag & Paper... 38 38 35" —2 , 
94% 90% 100 Do Ist pf (7).. Ye CH 93 v3 +41 | % % 4,600 Union Of] ............ 22 21 01 i. ec “ i's 
106 = 90% 100 Do 2d pf (8). 1066 1066 1066 +1 | 147% 126% 9,900 Union Pacific (10). 138% 130% 137% — % ot 3 W2 i 
114% 114% 4 Rens&Szara (8) odd lot.116 116 116 om | 76% 70 “0 Die wt €6)..<...-+.20- 4 73% 73ibt o%4 « ay, 1% Tht M% 
15% 74 2,200 Replogle Steel 1% 11 ll — & | 132% 94 2,500 Union Tank Car (5)...123 120% 1204. 19% » SO 182 16 = 16! é 
61% 42 3,000 Republic Iron & Steel.. 46% 44% 447%— % | 116% 106% OE Es See 112 111%4112 +1 >4i 21°. 19° 198 
9 #2 100 Do pf (7)... <2 Oe ks Oe ee 700 United Alloy Steel. - 21% 20% 20% — 1% 4 21-19 = 19% 
29%, 9% 4,400 Reynolds Spring (1).... 16 14% 15% — \& 54% 421 3, 300 United Cigar S (*3%). 53 51% 51% — % Di sbove table are the 
78 61% 6,900 Reynolds Tob B (3).... 17% 76% 77 — % | 96% 71 5,000 United Drug (6)....... 94 92 9%— & cast quarterly or half 
121 115% 200 Do pf (7). 120 120) 120 . 50% 4644 1,200 Do Ist pf (3%)....... 50% 49% 50 + %& decla ted, extra or specia i 
74%, 60 100 Rcbert Reis & Co lst pf 60 60 60 22414 182 1,900 United Fruit (10)...... 206 203 203% — 3% nd 
% 6 300 Rossia Ins Co of Am(6) 93. 924%, 92% Mh 2354 7% 3,500 United Ry Inv......... 20% 19% 19% 1 } ° artly extra. §Payable 
59% 40% 4,900 R Dutch N Y Sh(4.42%) 41% 40% 40% — 1 5454 26% 8,000 Do pf ........... .-. 47% 43 43 — 4% 
+ 
Dividends Declared and Awaiting P ayment 
STEAM RAILROADS } Pe- Pay- Books | Pa Pay I 
Pe- Pay Books | _Company. Rate.riod. able. Close. | Company. Rate. on , able. ( é 
Company Rate. riod. able Ciose. N. Ind, Gas & E. pt. A. 1% Q Oct. 14 Sep. 30 | Art Metal Construction..25¢ Q Oct. 31 Nov. 1 
Atch., Topeka & 8. F... 1% Q Dec. 1 *Oct. 31 Northern States Power.. 2 Q Nov. ot Sep. 30 | Asbestos of Canada pf.. 1% Q Oct. 15 Dec t 1 : 
int. Rys. of Cen, Am, pf 1% Q Nov.15 Oct. 31 BD GE. pn snccccscccese - 1% Q Oct. 20 Sep. 20 | Associated Dry Goods... 1% Q Nov. 1 Jan ! 
Manhattan Ry. 1% Nov. 1 Oct. 20 | Ohio Fuel Supply.......37%c Q Oct. 15 Sep. 30 | Do Ist pf.............. 1% Q De 1 N Nov. 20 * 10 
Morris & Eesex Ext 9 S Nov. 1 *Oct. 24 Oklahoma Nat. Gas. 0c Q Oct. 20 Sep. 26 | Do 2d pf.............. 1% Q De 1 Oct. 15 4 
Passaic & Del. Ext. ee S Nov. 1 *Oct. 24 Pacific Gas & E... 2 Q Oct. 15 Sep. 30 | Assoc. Industrials pf... 2 Q Oct. 1 ° Oct. 15 $ 
St. L. & San Fran. pf.. 1% Q Nov. 1 Oct. 15 Pacific Tel. & Tel. pf -$1.50 Q Oct. 15 Sep. 30 | Atlas Powder pf....... 1% Q No . 3 Oct. 15 4 
lag Bing. & N. ¥ s” «© Mov, 1 Oct. BB People’s Gas L. & C.... 1% Q Oct. 17 Oct. | Atlantic Refining pf.... 1% Q No 1 Nov. 1! 6 
syra., — > 2 Phila. Rapid Transit....75c Q Oct. 31 Oct. Austin, Nichols & Co. pf 1% Q Nov. 1 Nov. 1} 6 
PUBLIC UTILITIES Phila. & Western a -62%c Q Oct. 15 *Sep. Barnhart Eros. & Spin- Nov. 1 € 
| Phila. Co. 6% pf Nov. 1 Oct dler Ist & 2d pf....... 1% Q No ! Oct. 1 
Pe- Pay Books | Philadelphia Co. .. Oct. 31 *Oct. | Bayuk Cigars 1st pf.... 1% Q Oct. 15 Dex 1 1 
Company. Rate. riod. abie Close. | Pittsburgh Utilities. Nov. 1 Oct. oS | eee 1% Q Oct. 15 Nov. 1 1 
AN Am. Cables......... 1% Q Oct. 14 Sep. 30 RRS x. Nov. 1 Oct. | Big.-Hartford Carpet pf. 1% Q N« i Oct. 20 1 
Am. Elec. Power “pays 1% Q Nov.15 Nov. 5 2 ae Nov. 1 Oct. Bee GE, BE oc ccccsecce 1% Q De 1: I Nov U 
i “perce . 1% Q Oct. 15 Oct. 1 it Mi cwhiavedas sanue x. Nov. 1 Oct. Bowman-Balt. Hotels Ist Dec 1 ) 
Do pf. .........-- -12%c Ex. Jan.1,26 Dec. 15 Pub. Ser. Nor. Il isis SPR cpercsseeasicocsove 1% Q Oct Oct 
Am. Light & Traction... 1 Q Nov. 1 Oct. 14 DEE) scccenccs a 1% Q Nov. 1 Oct. Burns Bros. prior pf.... 1% Q No 
Do - .. 1 Stk Nov. 1 Oct. 14 Do (no par)....... . $1.75 Q Nov. 1 Oct. Brown Shoe pf... 1% QN No 
Do 1% Q Nov 1 Oct. 14 ee We Mia cnacdwesee 1% Q Nov. 1 Oct. | Buf. Loew's Theatres. spt 2 QN Noy ! 0 
Png “s. & ‘Blec. pf.. “12% Ex. Apr. 1 Mar.15 | Do 7% pf 1% Q Nov. 1 Oct. ae Storage. . ss ae 2 Oo 15 
Bell Tel. of Canada. Q Oct. 15 Sep. 23 | Public Service Invest a G Mew. 2 GR. TB 1 FRO neve db cccssnnsisesce % Ex. Oct. 15 Nov i4 
Bell Tel. of Pa. 6% pf.. 1% Q Oct. 15 Sep. 20 | Do pf. ...... 1% Q Nov. 1 Oct. California Packing. $1.50 Q Dec. 1 Nov. 29 i 
Brooklyn-M. Tran. pf. .$1.50 Q Oct. 15 vet. 1 | Puget Sound P. & L. $1 Q Oct. 15 *Sep. Canada Cement.......... 1% Q Oct. 16 Oct. 31 4 
Cal.-Oregon Power . 1% Q Oct 0 *Oct. 15 j Be BENE BEL. ccccces -- 1% Q Oct. 15 *Sep. Can. Dry G. Ale Cl. A..75c Q Oct. 15 Nov. 28 21 
Carolina P. & L. 1% Q Nov. “1 Oct. 15 Do pf. ......... eee 1% Q Oct. 15 *Sep. Canadian Explosives..... 2 Q Oct. 31 *8S Dec. 26 ! 
Cent. Ill. Pub. Serv. ’ pf. 1% Q Oct. 15 Sep. 30 | Quebex Power pf. 1% Q Oct. 15 *Sep. SG s2ccccetddudedes + 1 Q Oct. 15 * Dec. 26 ) 
Central Power & L. pf.. 1% Q Nov. 1 Oct. 15 San Diego Cons. Gas & Can. Ind, Alcohol........2% Q O 15 6*s Oct. 15 
Ches, & Potomac Tel... 1% Q Oct. 15 Sep. 30 | _ a Aa sa 1% Q Oct. 15 Sep. 30 Cartier, Inc., pf........- Q oO 31% Ort. 15. * 
Chi. Rapid Transit pf...f5c M o i Oct. 21 Sierra Pacific Elec. pf 1% Q Nov. 1 Oct. 14 Celluloid Co. pf...... sae Q Nov. 14 ¢ Nov. 1 1 
pate s0g6steee cubase 65c M Dec 1 Nov. 18 So. Canada Power $1 Q Nov. 15 Oct. 31 Central Foundry pf.. : Oct. 15 §& Nov 1 ) 
Cin., N. & Cov. L. & T.. 1% Q Oct. 15 Sep. 30 | So. Cal. Edison orig. pf. 2 Q Oct. 15 *Sep. 20 Rr 2 Q Oct. 15 Oct. 2 , 
i i << Reemeeuniadene 1% Q Oct. 15 Sep. 30 | So. Pitts. Water 7% pf.. 1% Q Oct. 15 Oct. 4 Century Ribbon Mills....50¢c Q Oct. 31 * Nov 
Cleve. Elec. Illum. . 2% Q Oct. 15 *Oct. 1 Southern Wis. Electric.. 2 Q Oct. 25 *Sep. 30 Chicago Pneumatic Tool. 1% Q Oct. 25 * Oct. 1 
Commonwealth Edison. . 2 Nov I Oct. 15 DR, 2266066200000 1% Q Oct. 15 *Sep. 30 | Clueit, Peabody & Co... 1% Q Nov Oct. 1 i 
Corn*w’th Gas & E. pf. > ae Q Oct. 15 *Oct 1 S. New Eng. Telephone. 2 Q Oct. 15 *Sep. 30 | Cities Service ..-$1% M No Oct. 1 3 
Commonwealth Power. ..$1 Nov. 1 *Oct. 16 Standard Gas & Elec....75c Q Oct. 25 Sep. 30 | Do pf and pf. B. % M Nov Oct. 31 i 
DEE. -anbasugnnkcebe 1% Q Nov. 1 *Oct. 16 | Do prior pf....... ..e. 1% Q Oct. 25 Sep. 30 Congoteum Co. ......... Tie Q Oct a - t au 
Jetroit Edison eens 1 2 Oct. 15 *Sep. 20 | Texas Electric ......... 1 Dec. 1 Nov.15 | Do pf. .........+-+000- 1% Q De Nov. 15 1% 
sore Telegraph..... 1% Q Oct. 1 ~ i? i SF eee --.++, 1% Q Nov. 1 Oct. 15 | Collins Co. - 2 Q Oct Nov. | ,- 
Edison El. Ill. of Boston 3. Q Nov. 1 Oct. 15 | Texas Power & L. pf...| 1% Q Nov. 1 Oct. 16 | Columbian Carbon $1 Q Ne oa ‘ 
Elec. Bond & Share pf.. 14 Q Nov. 1 Oct. 15 | Union Nat. Gas... We Q Oct. 15 *Sep. 30 Consol. Car Heating.... 1% Q Oct. 15 * mee 1: 
El Paso El. pf. Ser. A-. 1% Q Oct. 15 *Oct. 3 | Va. Ry. & Power pf..... 1% Q Oct. 20 *Sep. 30 Consolidation Coal 1% Q Oct Nov. 1 
Do pf. Ser. B.......... 1% Q Oct. 15 *Oct. 3.| Western Power pf...... 1% Q@ Oct. 15 *Sep. 30 Consol. Royalty Oil.....: 3c = Q.«(Oct No 1 
Elec. Utilities pf. ... 1% Q Oct. 15 Oct 7 | Wash. W. P., Spokane... 2 Q Oct. 15 Sep. 25 | Continental Can .. ‘ 1 Q No Nov l 20 
Fort Worth P. & L. pt. 1% Q Nov 1 Oct. 15 } West Penn Pr. 7% pf.... 1% Q Nov. 1 Oct. 15 | Continental Motors . ..20¢e Q Oc 10 Nov ( 
° West. States G. & E. pf. 1% Q Oct. 15 Sep. 30 Corn Products Ref.. Hie Q Oct. 2 Nov 0 
Georgia Ry. & Power.. 2 Q Oct. 20 *Sep. 30 | : : - on a | y ap tga ° 
Green & Coates, Phila. .$1:30 Q Oct. 7 Sep. 22 | Western Union Tel e+e. 1% Q Oct. 15 Sep. 25 | Do — RS +++ 1% Q Oct. 15 No 1 
Havana Elec. Ry. & L. | Wisconsin River Pr. pf. $1 75 Q Nov. 20 Oct. 31 | Crex Carpet.....--.----- i ae 1 . Oct 0 
com. & pf S Nov. 1 Oct. 24 | York - ees + We Q Oct. 15 Oct. 6 | Crucible Steel..... icon S| OO Ot: 8 Oct. 1 30 
il. Nor. Utlitties pf... Bi. 50 Q Nov. 1 Oct. 15 | Do pf. -+++-62%c Q Oct. 31 Ort. 21 | Cudahy Packing.........1 Q Oct. 1 On 18 4 . 
Int. Tel. rel ‘Ber eka ;: 1% Q Oct. 15 Sep. 27 | BANK STOCK Del., L. & W. Coal. $1.25 Q Oct. 15 vere + 
Interstate Pub. Serv. pf. Yorn Exc 2 5 lov “t. ¢ Detroit Motor Bus 2 Q Oct 1) 
eeler ten Shouse 1% Q Oct. 15 *Sep. 10 | Corn Exchange .. 5 Q Nov. 1 Oct. 31 | — - = 7 Oct. 0 
Interstate ys... -... cin adn 8 te.2 INDUSTRIAL AND MISCELLANEOUS. Dictograph Products pf..2 Q Oct. 15 * vale r- 
Kentucky ecurities p &% Q Oct > Sep. 22 | ip . Pe + 9 " Doehler Die-Casting.....50c Q Nov . 
Kentucky Utilities pf... 1% Q Oct. 15 *Sep. 30 | Air Reduction — $i Q Oct. 18 one, b4 Dome Mines ........... 5Oc Oct. 2 ide “4 
Laurentide Power ...... 14% Q Oct. 15 *Sep. 30 | Do Se Pee $1 Ex Oct. 15 *Sep. 30 Du P. -_— ) de N. & Co s Nov Oct 2 
Touisv. G. & E. of Ky. pt 1% Q Oct. 15 *Oct. 1 Alliance “Realty ones "2 Q Oct. 18 Oct. 10 al aga satlanigiee % Q Oct. 25 * sada ta = 
Manchester Tr., L. & P.€2  Q Oct. 15 Oct. 1 | Allied Chem. & Dye $1 @ Nov. 1 Oct. 15 | Du a (er) oom. Se..  S o- } on & No\ 15 
Manufacturers’ L. 2 H. 2 Q Oct. 15 Sep. 30 Allis-Chalmers Mtg $1 Q Nov. 15 Oct. 24 | 0 DE. ---seeeee-s- 1% Q Nov. 1 . Nov. 1 t. 20 
Massachusetts Gas Cos.. 1% Q Nov 1 Oct 5 Do pf. .. : 1% Q Oct. 15 Sep. % | Pct Pilcher — ot. - 1% Q Oct. 15 “* Nov. 1 20 
Mass. Lighting 6% pf... 1% Q Oct. 15 Sep. 25 | Amal. Sugar. bf. ae ot € tev. 1 oe. Eastern S. 8S. L. w%c Q Oct. 1 Nov 15 
Do 8% pf..........0--. Q Oct. 15 Sep. 25 | Am. Bank Note. ..$1.25 Q Nov.15 Nov. 1 Elec. Controller ae Mfg..$1.25 Q Oct. 24 3 f Dec 1 
Michigan ‘Gas am. i. oe 1% Q Oct. 21 Sep. 30 | Am. Can ae ; 1% Q Nov. 15 *Oct. 31 t Be MOE: b:<n000600+ 00006 1% Q Oct. 24 Oct. 1 1 
Do prior lien. weveeee 1% Q Oct. 15 Sep. 30 Am. Cigar 1% Q Nov. 1 Oct. 15 | Figin’ Nat. Watch 50c Q No 1 Oct. 1 oO 4 
Middle W. Util. “pt rr 1% Q Oct. 15 Sep. 15 Am. Coal ...... $1 Q Nov. 1 Oct. 11 | Esmond Mills .......... 1% Q Nov y Oct. 1 Se 0 
Mil. Elec. Ry. & L. pf.. 1% Q Oct. 31 *Oct. 20 Am. Glue pf 2 Q Nov. 1 Oct. 15 | ST Pres ace 1% Q Nov Nov. 10 ¢ 1 
Mo. Gas & El. Service Am ise Ye 1 Q Oct. 25 *Oct. 8 | Eureka Pipe Line. .... 1 Q No Nov ‘ 7 
Wefer MaR .cccccccccece % Q Oct. 15 *Sep. 16 ere 1% Q Oct. 25 *Oct. 8 | Exchange Buffet ce Q Oct Jan De 
Montreal Telegraph .... 2 @ Oct. 15 Sep. 30 | Am. . F. Fire Eng....25¢ Q Nov.15 Nov. 1 | Fair (The) pf........... 1% Q No t A 1 
Montreal Trainways .... 2% Q Nov. 3 Oct. 15 Am. Laundry Mach. pf.. 1% Q Oct. 15 Oct. 6 | Fajardo Sugar .........2% Q N« 1 * ; t A 1h 
—o Service ...... 40c Q Oct. 25 *Oct. 10 Bek, BE dtazee cose 33 1-3 Stk ........ Sep. 30 De achuiedinwedper ie 2% Ex. No 1 * 5e Oct. 20 ep. 30 
Seveccccvcceee 1% Q Nov. 1 *Oct. 15 Am. Rolling Mills.......50¢ Q Oct. 15 *Sep. 30 | Fam. Players-Lasky vt... 2 Nov. 1 ! Oct. 20 Sep. 30 
Mountain St. Power pt... 1% Q Oct. 20 *Sep. 30 Am. Seeding Machine pt. 1% Q Oct. 15 *Sep. 30 | Fifth Av. Bus Sec Q Oct. 16 » $1 Q Oct. 15 Sep. 30 
Nat. 1% Q Oct. 1h *Sep. 30 Am. Shipbuilding pf.. 1% Q Nov. 1 Oct. 15 | Fin. . of Am. (Balt. ¥ ue Q Oct. 15 $1 Ex. Oct. 15 Sep. 30 
Nev.-Cal. Elec. pf. 1% Q Nov. 1 Sep. 30 Am. Smelt. & Ref 1% Q Nov. 1 *Oct. 17 | Q Oct. 15 ¢ 1% Q Oct. 1 ‘ep. 30 
Newburyport Gas é El. "$1.50 Q Oct. 15 Sep. 30 DO BE. césercccce 1% Q Dec. 1 *Nov. 7 | Q Oct. 15 Oct ‘ 1% Q Nov. 1 ) 22 
D> - Melennewgned daes-ooé S0c Ex. Oct. 15 Sep. 30 Am. Foundries. . ” [Se Q Oct. 15 Oct, | Q Oct. 20 *%Oc ry $1 Dec 1 *) 20 
Newport —— & Hamp. Am ee ry eles 1% Q Oct. 15 Ort. 10 | Do 1% Q Oct. 15 *O 
Ry., G. & E..... Q Nov. 1 Oct. 15 | Tee Ge. dewsedgcorsccsee 1% Q Oct. 15 Oct. 10 | Fisher a. (os nenn anes é 2.4) Q Nov. 1 O 
New York” austen ‘pt. 1% Q Oct. 15 Sep. 20 Am. "Woolen TE ccccces 1% Q Oct. 15 Sep. 15 ' Ford Motor. of Canada. .10 Noyv.15 N itinued on Page 383 





































































































































380 THE ANNALIST Monday, October 13, 1924 * 
Bond T ti N York Stock Exchange 
™ £ 
Week Ended Saturday, October 11, 1924 Total Sales, $57,033,160 Par Value 
UNITED STAT OVERNMENT OANS Rang v4 Net Rang 192+ , 
. Hi vw Sale High Low Last Ch’'ge Hig! i 
(Figure aft represent o2 ft per cent) ; 1m 12 4% 1960 10144 101 11K 4 } s( , 
Range, 1024 Net iD TH) 14 1964 102%, 102%, 102% it a4, 
; High Low iles Lig Low | t « gt 10) 0 Do 44s, 1972 102% 102%, 102% + 5 621 41, 
101.28 8.22 2106%4 Libert 2-47. 100.29 100.26 100.28 1 r >» 4% Nov, 1957 106% 106% 106% 4 0 "7 
101.20 9.20 10 |,it 1 32.47 ‘ 00.28 100.28 100.28 , ‘ iss 1963 107 1063 107 " 101 7% 
12.13 98.5 2 1-10 Lil ts, 1927-42. .101.4 101.4 101-4 =4 CORPORATION ISSUES a Ms 96% 94 
102.21 OS.S ’i% Lib t 144s,'32-4 0 $102.5 102.8 ( : 26 96 
102.14 OS.4 t t 4 Ht) AMS EXP 4s, 1948 S5 S34 84% A 60 ts, °49 51 
t gistered 102.4 102.4 102.4 ; } a \jax Rub s f &s, 1936 93% 92% Y 112 136 11 ‘ 
102.00 ON.4 ISN6Ig LL. ‘ Hh, 27-42.101.16 101.8 101.14 +.1 S iNT \lbany & Susq 815g S15Q S156 it 75 - 
11.27 98.2 7 i. 1% 192 nr SNM i \lleghany 92 92 92 19% ” ” 
, gist 01.13 101.6 101.10 4 . \lleghany & tS NZ S2 82 ® SO Se . 
102.23 YO.S 162544 4, Qs 102.3 01,27 102.2 3 : \ ska ¢ . rl a) yl ‘ bia 99 , 
102.21 9. « I. 1 44s 2S reg. 102.00 101.25 101.31 2 2 0 CV A. 1635. . ag yt ) = > =«1e 
103.00 OSS 202°0% | tth 44s, $3-38.102.15 102.7 102,12 100% t >) im Ag Ch ev 5s, 1928S 9914 99% + 4 a 101% ; \ 
2.25 9S.7 ; b 4t } ) . " r 9614 951% " IS% 108% 10 
gist ad 2.11 10 1 r4 ‘ ) Y OT 96% ID 
10.7 on j +. j ¥ 06.6 5.28 106 6 ) m 9014 90 90% S So! “ 
) ¥% 92% 92% SI% 
SS 559,660 ) \y 044 94%) ‘ 98 0 85% ON 
KO IGN RITH ( lo 6 .. 105% 105 105% + 1%4 ta : are 104 
14 ant ” = , . 14 ' , 2 ( Su 1937 101% 100 100% 4 1% 7457 , 
; pas Fs 1 1, 1 98 v5 1 Tel & ts, “39 97144 97% 974+ % O1 ¥ 101% 101 
wy) ,» o ) yay -'% _ | ) . ) ld 90% 90% 90% 4 118 ‘4 1—47.° 14 
be nl I) ag “ - . ae cod ,2= 1 102% ¢ ) 1 tr 1946 101%, 100% 10114 4 ' 4 oes 9 
iS my 29 , 4 rm D2% “) 5, , 1! 106 «6106 106 4 l, 77 
i 1) HI | GovT Y | rl lo cv Gs 121 119% 119%4 kK 1On1e 1051 105 ; 
4. 7 a. . | % WS ko deb os, 143 102% 102% 102% 1% 102 9 Do col trust 7 1935. . 104% 10 , 
ii2 nw ] it I gen 45 110% Ile : | 4 i x0) W Elec col 109% 99 168 Chile Cop col 6 932.1064 104 
11 10S 1) «it err 4 2 i! ii] % | t ) 92% 91% 92% + , 101% 96% 24 Cin Gas & El 5 1961. .101 104 
1 ily 10 it role x 6 sabe 87% SS i ) Am Writ 6s, 1939 +8 $54 4514 2% 99% 944 15 Do ref 5s, 1956. 99 
1% MN ot t Ie! \ } 37 ’o 6s, 1939 cfs : $6 Hi, 451% 044%, 88% 6 Cin, Ham & Day 2d 4 9314 , 
6 ) jo, 96 s | ~ ) } na Cop 6s, 1953 ask, 97% K t 1m, 2 CCEA St n 4 x21, f 
iS 4 4 t S cf s 97% i ‘ . j eV eb 7 1938 100 9914 , 99% 104 1001 iD Do ref & ir ( 129 103% 1¢ 
111% 107 ‘4 «City f Christiania & $5.111 Liv’, 111 64% . Ann Arbor 4 1995 62% 621% G21, OY 94 1S] Do ref & im] ™ ) 62 9% O94 
1% NO 1 CI pen 0! M44 D6 me 9" 87 ‘ <7 Armour & Co 44s, 1939.. 85% 84% 85%+ 1 } > Do gen 5 of 103% 103% 
9 6y196 Ci Great sue . “) 0 Del 5%s, 1943 92 9 90%, " ) 2 Do ref & i 11.105 10 
~ p ; l ‘s { ‘ 92 1% 
‘- . “1 a ‘ 0 ) “9 Associated Oil 6s, 1935. ..1015% 1005% 1014 i 17 Do deb 4% ) 18 
int, tt ein yor . wd SSig Sim SiN ie 1 st ) r& S Fe gen 4s, 1995 SO% SS3RQ ROY - 1 t Do C W & Pn a1 ne he 
a (om 19 : Mars : : = oe & ? } ’o registered : S99 So - z + 8% 15 Do St L D 9 2 
we ‘5% 1 Cit Mont leo 91% 9014 91% 4 a : 4 1908 ate KB, KIL KOL, ; 109K 1041 1 Cc. C & Ind ¢ 107% 1 
om 9 m Cit rto A 44 ; , i oar ie R91, KROL HY 14 Hey S83 1 Clev & Pit D, 1950 8 s 
Why, 7 4 «cit i ! 16. 95 My 9 4 : < a 2, = oe , 9 Do f 5s. | ) 19 
mm Si I 4 My M4 4% } ae Oo R ck Mt div 4 wh e. 44% 545% +4% 4 1 Colo Fuel & Iror j 91 
11% G cit if ilo &s.'52. 96% 9614 96 | mA 6 tl & Birm 4s, 1933 Sy SS % Col & Soutt 20 £ 97 
sum TI 4 ‘it f i ns ¢ 1936 8 864% 87 4 , | Wim & , \tl & Char A L 5s, "14. 101% 1015% 101% + ‘ IS Do ref 4 2 5 8 
an oD 1 Cit f Toki 95 644, 64% 644% , ae $ Atl Cc Line Ist 4s,°52 91% 91 91% 11 Col G 927. . 10054 10K 
OL, 1; Mm ef Trondhiem 6 } 108 t ) wo 7 1930 108 = 107% 1073 1 Do 5 t 10014 100 
1044 tf 6% 96 961 93% S6I4 54 0 unified 4%4s, 1964 93% 935% 93% 103% 190 iS Comp 7 02% 102 , 
1s «1Ww9K, lO ¢ f Zurict 1945.121% 110% 111K 4 ; Se SI Do L & N col 4s, 1952. 86% 85% 86 % 9444 11 Comp Azu A » 9614 965 
rn 4 > (zee ! k Rep 8 1.100% 100% 1001 | ale, \t & Danville ts, 1948 79 78 79 A 84, 7 104 Comwith Pw 947 D7, 97 
101 7% 76 Do 8 1952 tf 100% 100% 100% t 9%, WK 19 \tl Ref deb 5s, 1937 98% 9814 985 4 % 1 : 16 } 11.1023 102 
110 lon! 4 DANISH M fs Hi, A.109% 109% 100% ; 102% OF ) BALDWIN LOCO 5s,’40.101% 101% 101% iy MWe sb 7 1) SSK S 
11034 106% v4 Do f Ss, 1946, B 110 109%, 109% 1 10K OH 3 Bb & O pr lien 3%s, 1925.100 99% 99% va Wi% 95% 51 ( \,'43 99% 9S 4 
Gt 79 ; Dept f ir 7s 1942. 43% 91% 92% 1! SN1, s1'g tu Do Ist 4s, 1948 XS R754 va Ww YS4 ) ; 10144 101 
1%, Soy “ Dom Rep 5s, 142 tfs 93% 921 921%, St 0) lf D> S6 S6 \, {) 86% 31 952. 90 9 
1% 99% 39 Dou Canada 5 1926. 101% 101K 101% \% 901 x2 24 D s9% x9 4 92%, 2 I M f 
li4dt, 100% 106 I> 1026 14% 104 1041 SS s r ay 5 4 1 ) 9 
103% rath ; Do O31 102%, 10214 102%, x OM, 1914 OS 0 99% 99% . 1 } - 2 78% 7S = 
104 fly tho Deo 1952 210314 103% 103% i, SH <3 Do 83 S3 4, 106% 16 Cuban-Am Sug 1 S 1081Z 108 
N74, 92% 160 Dute Indle 6 1947. 97 Mi 97 ‘ 10314 10056 13 Do 103 102% 103 r WA 9S 91% 21 Cuba Cane Sus eb 7 10 96 F 
Mim G2, 91 D 1062 He IL 95%+ % | 101% 101 Os ) 100% 100% 100% K, 101 1% 8) Do deb § V3 a 99 
01 Ru 6 > 153 V0 SO% 89 % SS, 79 i) D ’41 844 84% 84K 4 ly Pm. SD $5 Cuba No bis ( fs xf ) 
my SK ND I 1S rece t ow Rg gN1Z 4 ”) iy } D 100° «100 100 va S1 24 Cuba R R 5s 1952 4, 9 
oy" 4 148 FRAA RICAN » 7? 1 " s Dp S° Div 2 99% 99% 99% ’ O44! 9 Cumberla 37 ri 
; Tr 5, WW «OK 3 99% 71K 102 Do SW Div 3%: reg 99% 99% 99% % 921 $ DAYTON & Mich $ % 9 
100 2%, 324 rer : 194 107 05% 106 % aL titi 14 Do Tol-Cin Div 4s, '59 6GSLQ 67% 67% iy ; Del & H 4 Rg 
10534 SO «1 D 141 1214 100% 102 , 4 5 Barr cv Ss, A, 1931.1035¢ 103% 103% 4 1 Do « OR7L 98 
1% I,  Cireat bk ic Pwr Ls M S Beech Creek 4s, 1936 92% 92%, 92% 1 Do 5} 021% 101 
J ’ 9 1% ) O14 7 ) Bell of Pa ref 5s,'48.10144 100% 101\ 4 we Do 7 10 109 
“44%, 72 ! 1OLT vID-AM 17 S4 ’ " Bett ext 5s, 1926..101 100% 100% kK Denver ¢ 9 RY 
mi Wee, 4 INDI i. BANI \l 7 ’ ( Ly re deb 3, 96% 96 96% + oy Den & I p34 1 
» 27 Wh. iy OF 4 %, 27 Do sf 5 oS, SIG S7% S7™% Do im} 9214 } 
O38 SS 1.235 JAI ( j tf Gv 91 914 Die if) Do pur money S9 SS «89 } 4 Do con 4 } 
S4 iy, | t ) 21 S14, S15 ~ | 100 uye¥, 193 Do ts, A, 1948. 96% 96 £6 \, Do r ) 1 { t 
Ni TRY 26 rger I Mit | ) 1 2 Bos & N Y Air 67% 67% 674+ % Do RP 47% 44 
rks | 47 s , i & 97% 9 ts Brier Hill Steel 97 96%, 96% % : Do F I 447% 44 
wl nih ] NING F BELG 6 aa) 100% 1001, 100 | 7314 Th on R’way & 7th Av 69% 68% 68% { Shad 1 Do A Ex k ‘ j { 
YS'6 TH, fhe Do ¢ i), ct INI ew) Wig 1% o4 7 B’klyn City R R 5s, 1941. 93 93 93 tS 7 t+ Des M & Ft D 4 935 Cr © 
11 ’ Io Do 145 0% 110 0 + 102 7 12 B'klyn Edis gen 5s, 1949.100% 100 100 A se 7 #6 Dery (DG) 7 194 { 
1 1941 OS 07% 107! " 1M 102 ‘ Do ts, Ser B, 1930 105% 105 105 A 100 95 63 Det Edisor 194 0 ) 
Nis Denmark 5.111 1105 111 ‘s | 110%, 107% «92 Do 7s, Ser D, 1940. 1074 107 = =—-104 25 Do 04 7 
101 ‘ O42 100% 100% 104 . | 109 105% 17 Do 7s, Ser C, 1930 105% 1055 10554 iy, 5 Do ) 01% 106 
oa f Hung r | 82% 71144 336 Bk-Man Tr sf 6s, A, '68. 80 Ky 3306 «Det Riv } 2%, Ov 
i44, interiy tf N7 ' , S516 SO 11 Bklyn Un Elev 5s, 1950 8254 Ni y + %& 8444110 Det Unit 94! v2 2 
1 NI 12 Kir f It yey 1H LOUK, 1005<¢ | S5 x1 29 Do 5s, 1950, stamped 82% 82 82% + 14 t% ISK 2 Distiller Sec 27 i) 
om = ao Ix f N tt j f Loum, 100%, Li : 4 10014 on% 14 Bkliyn t nion Gas, 5s,'45 100% 99% 99% 4 12%, 3S 10 Do stampe i ( 
991, 921, 114 “aly . is et ee INA Mh | 10TH 108 6 Do ref 6s, 1947 107% 107% 107% — & 87 S54 1 Dold (J) Packin $2 
onal ont On —— ! ~~ Aeatae F Me a ons ON M 1 Sits 114 7% Do ev is, i929 150%4 147% 147% 2% may 62 12 Dom Iron & st] 9 
113% 109% 19 9 : 1940 ‘fi sect Bar a . Vi = = ,- Do cv = 1932 150 147% 148 1%; ~ I Donner Steel 104 . 
we oh Th Do ¢ 1052 Peps V1 112 »| 92 : > Bruns & West 4s, 1938.. 91 91 91 1 1%4 98 2 Dul € Iron Rang 4 
tz ea hor Kir ‘aa S os cr t A ise tales si ' 10s ~ ™ Buff, R & P gen 5s, si 101% 101% 101% - ‘? io li Dul SS & At ) 937 4314 NOM 
. — : ee ae i . ; ON, 7 «(130 De con 87% 87 S74 Mw 10s 27 Du Pont de N 7 1931.108 
16% LOTT 7 ! - ‘ f $ " «le oe 9 1058 “ mA 105 ; aaaht Bush Termi 52 SON 854 85% 4 Duquesne Lig} " #9. 103% 10 
SAI SRL) 9 Ne RD RYS Gh 1950 “SRI "BR ; ret | oe ’ + Do + ~ alae * 4. ys; a 4 af Do col tr ¢ a0 1054 , 
Wie SI 44 ORITAL DI a” : a wi 2 — Bush Term Bldg 5s, 60 96 47K 94% Y, 10614 7 iy TENN ee Yr 
SIA, Gh 3% «=~ .RIS iM RY ~ os Jb, Be s Bur, ¢ t & Nor 5s, 1934. 100% 1005 100% : s, 1956 . . 100% 104 
O2%, 9314 Do 7s, 1954. w , 3% URiZ g9aiZ in CAL GAS & EL 37 9914 99% 9914 Kast Cuba Sug S,'37. 106% 104 
92% 921 Paris Orl Ry 7 4. of O7% 921, 99 Cal Pet sf 64s, 19: 101 100% 100% idison | fi ts,'39 91 898 
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=” So 5,400 Middle. West Utilities oY, _.. et 10 | 3% + —— spemnt Fuel Oil. Ri 7 wn % 102i erat : ~ 6s, i936. amet 100% 100% 100% . 
or 2) Do pf es. 7% 70 2 : -16 06 -" - Mexico Land -_ 7 8 —2 102 O73, “a ~ 1927. veeees : mc 12 
25% %18% 1,700M St dnitnadbadmaee 97 40 7044 4% ‘ 7,000 Noble Oil & Gas....... ~ o% “ 04% 21 Galena. ai Oi oy iat 
2m IN it 7 SS -- 97% 97% 97H +1 29% 29% 300 OHIO FUE BRB. coeees 06° 06.06 106 104% 21 Gale 1928. a 102 1017 102 4 
92 3m ‘ ) Mississippi Riv "Per. 24 24 24 26% 22 10 dag hy —~ebd | IO B43 § = cn x 8 aes 
Ay Ww Motor Pr er Pwr. 32% 32% 323 . Oklahoma Nat Gas. 20% 29% 20% 101 4, 15 Gair (Robt) Ist y ogc; Neues SS tee t 
1% «2% 700 od, new...... 8% 8% 8&7 a+ 1% 6 1 200 PEER as... — 2544 25% — 3 1057 4¥% 51 Gen Pete 6 ‘ ae 78,'37. 99% OSI 98} : 
190 BB ha NATL LEATHER Si 17% 12 10.000 P “ae Cerecscccccss 25% — 1 1 5% 102% 31 Gen As is, 1928 .. 1004 2 YS 1 | 
= 4 { . TR onc ae ~ ; ’ . See ORY > oe on phalt : ste, 10586 105! 
aR oa Natl Power & Light... 5 see eet 10 os IS 14,000 sanwy a ae 17% 16% a 4's oo oe” ae ars Trunk 6y mae. --- 2 oo 105% — i 
2% 109 orn N “ae “ee 250 997, Me 15H 18, 57? 5% 12,900 RED BANK ......... >: ee | 19 ed 102% of v8 Gu Oil of Pa aga One 01% 107 107% : 
76% 71 2 400 N ¥ Telephone pf... ._. 110% 110 232° 20 7%, 2% 11. D BANK ... 398 : —.02 2%, 99 6Hood Rubber 7s, 1937.... 98% 97) I% we 
: st 3 : me 3 oy 2.900 KET SE hn cacense's os : 100 99 “ tu ber 7s, 193 98% IT IIA \% 
“my 1% 2400 Do pe. late, new, wi 72% ‘Th “oe an 3% = 100 oa OD. «+0 S 3% “O + ih | 102% 100% 197 Int Match, Co” os. oes & : 
3 | i | : ‘ 5s s ! Xe : t ' Ay 102% - -—s atc Cc 64s ° 99 tt] 2 
Northern States Pp ower Ne 81% 81% - w% 27, 1942 3. jad oar CREEK CON ~ oo 34 .-. 107 Xs — on — City Term 5i%s a: ion 4 30 1% 
19 4 rn ol, warrants 7 ~ » 2% .80 3, S ‘reek Pr o9? aie Ay ab, . 1014 3 322 Kennecott C * 3 102% 1025% + 4 
eo nan iran : é; : a 4 “ ‘ “400 Sapulpa Reftniog ‘bans 20% mm 2 2% — '% oui 4 = —e,. Baar + ag ga FETS — 106%4 10634 % ’ 
ust cfs ‘ ; ey A 1 (3 99 8642 Leh Val R ee ee 
18 ‘ .wi. 7 P a: <8 aaa ee Ge. GP en te : — ie = Ney Ha “* 
~ 12% 100 PAIGE DET M C 17% 15% 17%+ 2% | 139 = 1,620 UN OIL OF C ie 2 2B — = % 95% 22 Lehigh Valley Ha 2003, w i.. 9% 99 99% ? ; 
iNT, pa 20 Do pf _——° 13% 14%+ 3 3% Yr 10 Do com AL,D,wi. =e 3 2 132 a bby. MeN & 1 rect ; 
! f eam Sintine tn” Oo ** < a: 26ah ined sor aan © ae — ¢ i N is. 
Foti 4 [3° «600 Peerless Truck” Gal ay 40s om i” 8h oa we VENEZUELAN PET i 132 132: sa 6 & Mankobe Pos Libby 7s. 100% 100 100". 
Zu xO 25 Ph ess ruck & M 4 4% — Lb ae i) 300 WILC ur.. 2 2 2% — % 92 15 M ae 7 ) 
Pieree, Buth fot 14 i3 ] 13% 7 > ILCOX OIL & GAS % 96 ~ 5 Morris & Co T% oe... oe oo 
er & Pierce  _giaee 7 9200 Woodl aAS.. nO 4, tM 6 a a BB 
" M . ree ey Pet ... q issourl aa Be 
a4 ao 200) Phi Nad =: acy main .. 3 8 8D 3M, 14 608 2,000 “Y" OIL & GAS haar 108 104 + Fr Iai Heth 10 Minsourt Pacific a, 1927. . m0 ) oy om 
ve bade | ww “. 3 38% : ‘ Bocsces A ; 78. — ne AOE 107 nt . 
S379 100 P _ Ter Coal Co, w i. rita 39 38% — 1% u MINING 05.05 1 a ng = Bg &s.......101% 1014 or * 
46 40% 3,20 prophyla  aneeree os Se Se— 3 » 10 1,000 ALAS-BR COL 02% 101% 5 Northern Cent Ry 5s, 1952. 87% 8% BTR +" 
4 20 few teens 1D 7 } BP ce 300 Alvar MET. .19 Seri > y 5s, 1947 2 7+ % 
RK rene Mfg , 5% 44% 45% 12 .03 { ing cae -» BB »B —s — as th er 1 States 3 : 
5% 3% 3,400R useseick Ga ae + &% 95 > »,000 Aris Globe Cop....... 3 3 3 18 $ 209 Northern States Pwr on 
4% 3d 1,2 ADIO CORP Pits 4 10% .. 2 07 1,000 CALUM er 2 ER. = << nt igi i . 
”» Do cooree & 5 a 4 1% ET é “FER er o D1% SD wis 
18%, 15% BE +. e OH & 2 A 17,300 Can hon i, % Sh 3 ono B Pe 
f 500 Rec ee i Me 28 iS ario Copper , Ak 15 02 915% 844 ~ oO igs, gon, 193: ee eR 
18 oo, 6,9 » Motors } 4%, 4160 Comatock Funnel .... % 3 , .02 4% 5 Ohio P 3-2 9H MTIK H7%4 
+ ; ” Rov eee - 1% 1 ‘ ; 4 144 “~ ~4 tock Tunnel ‘ % %% . 9s¥, 98% 80 P ower 5s, ‘52, S ‘% WA Wat |} 
15% 13% » a Radio tr etfs 6% 16% + 4 6,300 Con ~SAeiti, Ay, My te 3 Ht Penn Bere 1 3m PEE ) 
the W Royal T B.. BD Mw 2 % 0 .05 1 “ons Copper, new _ -28 +.05 14 87% 37P Co 5s, 1964, w i. 98% 98 on 
i : ie a i i mh + y 00 aoe en eee wae: as a , | 104 4 37 Penn Pwr & L , 1964, w i. 98% 98% 9x! 
‘. - a rite — i. a ee 29%, 20% 200 C : __ ree OF 3+ % 4 98% 3 PI E Lt 5s, B, "52. 9% - ake iy, 
it) 100 Silicte Gal Come ace > om 1% | -70, .t0 +> ~~ —— 2%, “20 “22% — 107 108% 1 oe meee, Se. SONS. 2. ony, tose 105%, 1 2 
177 «(125 115 a tr etfs orp, new 1 bd * -" 3% 2,000 Cresson. Gone << 13 ©.12 1! — % 104 A. 3 Do 5i4s 1947..... Terry: ae | 3 or” + "he 
oé > ee ee eenee i, . 2° Boccece 9 4 * 2 ° PP a ie 7 iO: 
} Singer Mfg .. g% 170" 16% -. 22 104 1,000 DELORES ESPER. a ah 3% 3%— % | — Pete 7s ici” —— % 
172 + 5% 07 02 af 000 Diamfield B B ( BR... 28 .28 .32 -~18 | ae 60 Punts x wice of N : 0 
{000 Diamtield | reore) < oe e aR ee x of N i 7% 4 104 305 » 
+ 04 «(03 (los. a. | 2 be. 
; os ol | Oo% -. 122 Do 6s, 1944. 1941... 107% 107% 1074 
% 29 Do 5%s, 1964, w i....... ra i 
~s+eee. DO 96% 96% +4 Z 
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Range, 1924 Net ; Range, 1924 Net tang ’ 
High Low Sales High Low Last Ch’ge \ High Low Sales High Low Last Ch’'ge High Lo : High Low La 
96% 92% 64 Pure Oil tl4s, 1955 951% 95% 95% % | 95% 89% 42 Swift & Co 95 945% 945% 3% 100 N91, 
104% 102 3 Shawsheen M 10-yr 7 1.10434 104% 104% + % 10454 101% 6 Tidal Osage : . oe - 104% 104% 104% 4+ VN U% 99 
99 14 Solvay & Co 6s, 1934 102. 101% 101% Yi, 100% 100 159 United Drug 6s, '44, w i...100% 100 100% wy 100% S89 Ws YT YS 
10044 11 Skelly Oil (4s, '27, w i 1001 100% 100% 4- & 79% 30 2 Union Oil Prod 8s, 1931... 34 33% 333% + 1% 8514 S85 
97 3 Sloss-Sheffield S & I 101% 101% 98%, 94%, 35 Union El Lt & Power of ; s 
96 275 Standard Gas & Ele lllinois 6s, 1064....... 98% 9814 DS% \% 93 9 
1954, w i.. 102. 100% 11 Union Oil of Cal 6s, B,'26.101% 101% 101% Y2% 
93%, SPA, Southern Cal Edison 5 109 «105%, 5 United Ry of Hav 7%s,'36.107\% 107% 107% he 75% 75, 
109% 105% Standard Oil N Y 6%s w 108 106 19 Vacuum Oil 7s............106% 106% 106% % wok, 7 WK 
102%, 100% Do 7s, 192 -—- % 104%4 100% 10 Webster Mills 644s, 1933. ..103% 103% 103% + % 99% ME QUT 
10614 102% Do 7s, + % FOREIGN BONDS 211 9 ) 
10644 105 Do is, 105% + ™% 93 915, 25 Great Can Elec Pwr Diado 214 9 14 
106% 105 Do 7s, 106 + % yoku. Kabushiki Ka- 201 9 133 
107% 105% Do 7s, 1929 lWw%K+ Mh lisha 7s, Ser A, '44, wi.. 91% 91% ® ee) 12, 
108 105 Do 7s, 1930 105% Kw 96% 9415 345 Int Mtg Bank of Finland... 96 9414 1 100% 97 100% 1 
109 «10k Do 7s, 193 106 1054, 106 - 99 97% 5 Italian Power 6%s, 1928... 98% 9814 102 97% 0114 1 
a 
Tran tion nN ret 
anSacC Ss O Uut-OI- 1 OWT) arKets 
. Sale High. Low Sales High. L. High. 1 
Chicago. 60 Quaker Oats 200) 425 Phila & Western 14, - 6 ; 
< 35 Do pf 1013 My 1 Do pf.. 3 1 aD 
STOCKS 1,585 Real Silk Host 7) % i i 120%, 1 : 17 7 
Sales Hiel Lo as 1.340 Reo Motor 16% aq ’ 7 j 14 
300 Am Shipbuilding 0 481 a 400 Standard Gas & Elk 317 Union Traction 54 44 1 
428 Am Pub Service pf R03 a9 89 1,000 Do pf. 2.01 United Gas Improvement. 80% 1G 1 
285 Armour of Del pf. so 88%, 88 10,110 Stewart-Warner Speed 6 Do pf.... . v4 % Is} 
813 Armour of Ill pf TY, 79 7 1,185 Swift & Co 380 W arwick L& 8 a v.1 
1,630 Balaban & Katz $1 48 4) 7,834 Swift International 8 York Ry pf tin g i ed I 
245 Bassick Alemite 32 1 1 Thompson (J R) ‘ _ BONDS _(IN $1.000 pf. a 
Boone Woolen Mills 12 10% il Union Carb & Carbor ® Am Gas & El OS. M1 $1,000 LOTS 
Beaverboard ist pf 22% 2 99 Un Iron Works , ) ree » sada Beaty 5s 101 08 
Borg & Beck 27 g 2ti I 4 — Power, A 7 ee Ate oes 3 tz i 
_Lo rights ve . a Do if 4 1 Harwood Elec 6s 10 oT) ’ 
Gent iit Pui S St ( 5 Do ‘pf B 12 Keystone Tel “is Be rm ‘ 
t il ub Se 8 s I ] 
Chi } = ( ( sth I R.. Gypsun 4 Bret re eos an pa 3 
Chi C & Con 0 pl > Phila E " . - 
Za om, teeten Wahl Co Tae tee eee ni 
Chicago Yellow Cal i) 4 47 Wolf Mfz : ny, Do 33 s, 4953 04 1 7 
Commonwealth Edison 133% 1 133% Wrigley (Wm) 14 13% ° 2 Do 6s.. Hs 10 y one 
Consumers C 1 cs Yellow Mfg, B see D a 4 Do Ist 4s.. 84 4 an mi 
Continenta Motor i t 6 BONDS (LN $1,000 LOTS) > Reading Term 5s 104 
Crane pf 11 1 11s ” ‘ . > Then ow o1% 49 1 Sayre Elec 5s ’ 4 
Cudahy Pecking ti ti4 6 ¥ Chl City Goan ‘ ‘9 Ae, 17 1 West Pa R R 4s om 1 
reere & oe A. f- — > Chi Rys 5s, B aI ai 36 - iy 
The Fait oa ; ‘os . Le 2 Com Edison 5s 100 ey «100 . 10 ‘ 
le ra ) My rt » . . ‘ 1 se “4 } 
Great fh 2 D& I sf S 5. 11 os a oe “s hey % 100 “ ‘an Boi “ Baltimore. . 
Gill Mfg : 14 Swift : ‘ta ta Sig 953 st) ue eae : , 
Gossard (H W) 24 2 24 ce > ie _ . tit STOCKS Qs ON 
Godechaux Sugar 4 — Higt 
Hibbard S & B ts 6S tis ! ° ° Ala Co 63 oT 
Hupp Motor i+ 1s% Philadelphia. Deo st pf RS x 
Hurley Machine 21 ( Do zd pt x ‘7 
Ili North Utilities p Si 8.) si Arundel Corp S “ 
Ind Vneu Too GS 67 67 STOCKS Balt. ‘ivbe pf ( 100 
{ll Brick o High. Low Bartlett Haywood pf 11 ow 
Internat Lanw ) Alliance Insuranc 7 iM Century Trust 100 ‘ 72 7 
Kraft Cheese 24 24 j Am ¢ 104 104 ; Ches & Vetomac Tel pf..111 
Libby, McNeill & Libby | Am Elec Power pf v1 0% vitizeis Bank 0) 97 " 
McCord Radiator ‘ ti So Am Stores BHF 35 Commercial Credit 24 73 " 
Midwest Utilities 74 if 71 Brill. am el ae = : t v7 
lo pf 1 o1y 170 Cambria trot 40% 20% % pf B ) 4 it 
Do prior pf IS OS 4) Catawissa pf 4 i8 Lt & I 4 
Montgomery Ward x 6 Gu, | 10) East Shore G & E pf 24 24% 122 - - 
Do pf A. 1M 11> 11é 7@ Eisenlohr (Otto) j 4 1 + 
Do pf 11 1 115% | an oe Portland Cem« Is 15 +e Fhe Ba 109% 10 I r OF THE OWNERSHIP, MAN 
Nat Cai bon pf 118 nes nS / os caaeanane r* wy ( 2 112 ‘Do pf = ; 103 ( : REQUIRED BY THI 
National ‘Seats “4 "3 “Big | Superior $M 10 Equit Trust i) ESS OF AUG, 24, 1912, OF 
Omnibus Corp 17 1 j + igh Navigation 85 oe to ‘lity & Deposit 87 i 
Do pf 2 . ay | 2 At Brothers 24 4 rau am Le e Service pf "28 nT T .- 
> tnshe » | 21 Minehill & S Haver ily 601 Marvitund Casualty sO Ni ANN Al IS | 
Phillips Orn . = 3 4) North Penn R R. 7H 10 Mfrs) Funance ‘ $1 - ANA Nd ah 
Pick (Albert) Co is 4 2 | 107 Venn Salt. S11L Mere ‘Trust ree 175 
Pines Winterfront a3 1 = > Pa Cent Lt & pf nn Merch & M Nat Bank 2 SN. ¥ 
Public Service 0:5 sl 105% | 10,568 Philadelphia tr 38% ‘ij Merch & M Transp 114 
Do pf Wy th % | GP DO Bescaccs 81, sti Met Cas N Y¥. 8 . New ¥ 
Do 7s pf 168 U LOS | 1,085 Phila Rapid Transit 36y, 15 Mt Vernon Cot Mills ‘ and fo 
lo no pat 108% 16 103% | 251 Phila Traction 60 227 «Do pf nally appeared 
auls ywor 





DIVIDENDS 
-_ Di . si . e : belie 
THE CONSOLIDATION COAL ividends Declared and Awaiting Payment cei 
able Clos¢ \e Act of A 
















































Y Continued from Page 379 Company Rate. riod 14 | 
COMPAN Fe. Pay Books - 
Pe Pay Books | Standard Oil (Ohio) pf.. 1% Q De 
Dividend No. 107 on Common Stock. Company tate. riod able Close. | Stearns (F. 3.) nin Q Oct ( 3 
Packard Motor Car 30 Q Oct. 31 *Oct. 15 Steel Co. of Canada com i bu 
The Be d of ectors a d r » quar Do 7 hoe *Ex. Oct. 31 *Oct. 15 & pl , os ead 1 
The Board of Direct has de t jua Pan-Am. Pet. & Trans Sterling Products 1 
terly d:vidend of One and a Half D ($1.50) com, & com. B........$1 Q Oct. 20 Sep. 30 | Stover Mfg. & Eng. pf 
Permanent Mtge. Corp. | Sullivan Machinery 
per share on its Common Cap ‘ k, pay 3 MR BE. access , Ex. Feb. 1. ........ | Superior Steel \ 
* ri " ¢ : t Mfg $1.25 Q Oct. 15 Sep. ¢ | Superheater Co \ 
able October 31st, 1924, to the ders thereof | phillips-Jones pf . 1% Q Nov. 1. Oct. |} Thompson (J. R.) Co.... M 
P > cluse ¢ P »ss < r 20th. 1924. The | Pierce, Butler & Pierce.. 1 Q Oct. 15 *Oct. 5 | BPO cccnvbcswcsetcesess 1 S i 
at the cluse of business Octobe 2 324 1 Do oa eee Ex. Oct in *Oct. = | Tobacco Products 1 \ 
transfer books will remain oper Dividend | Do 7% pf 1% Q Nov 1 *Oct. 20 Tonopah Mining a 4 
SS 8 ae 2 Q Nov. 1 *Oct. 20 | Mower WEES. ..ossces 1 
checks will be mailed | Pittsburgh Coal ... 1 Q Oct. 25 *Oct. 10 | Tuckett Tobacco ° . 
ce : Do pf Rack dats arden 1% Q Oct. 25 *Oct. 10 | SS Saray 1 ° ant 
H. H. WARFIELD., Assistan rreasurer | Postum Cereal ..... $1 Q Nov 1 Oct. 21 | Union Oil of Cal Q ‘ ' 
Do pf tA 2 Q No 1 Oct. 21 | United Equities re 
THE ESMOND MILLS | Prairie Oil & Gas... 2 @Q Oct. 31 Sep. 30 | United Drug ........... ; 
Prairie Pipe Line... 2 Q Oct. 31. Sep. 30 | United Drug Ist pf.....87 1 " 
: aa , , — Proc, & Gamble 8% pf 2 Q Oct. 15 Sep. 20 | United Drug 2d pf 1 
On November 1, 1924, there will be d t a Producers & Refiners pf. 1 Q Nov " Oct. 17 | United Oil of Cal ret ) - 
preferred stcckholders of record a t close of Pro-phy-lac-tie Brush. 16 2-3 Oct. 15 Oct. 10 | United Profit Sharing pf 5 Oct. 31 *Sep. 3 a 
. bee 2 99 , “1 Punta Alegre Sugar $1.25 Q Nov. 15 Oct. 31 United Verde Ext. Min. .5i Q Nov . . t ! 
siness . 3 2 the regul quarterly 2 a ~ Nines 
business et tober o sealant . ’ , : e Penmans, “Ltd. 2 Q Nov. 15 Nov 5 I S. Can woe Q Oct. 1 Se —= 
dividend, No. 59, of one and three-qué s (1%) Do pf or Q Nov 1 Oct. 21 Do pf wii oe. 1% Q Oct. 1 “ ne Or 
per cent | Realty Asn com & 2d pf$2.50 Q Oct. 15 *Oct. 6 | U. S. Ind, Alcohol pf.... 1% Q O 15 ° . 
> . , Rickenbacker Motor 2 Q Oct. 15 Sep. 30 | U. S Radiator pf uF 1% Q Oct. 15 N 
HAROLD C. WHITMAN, Treasurer | Rock. & Rockport Line..$1.50 Q Nov. 1 Oct. 15 | U. S, Rubber pf < Q oO 
tussell Motor Car pf 1% Q Nov. 1 Oct. 16 | U. S. Sm., R. & M. pf.8ikwe Q Or ‘ rhe Tin N 
On November 1, 1924, there will be paid to all St. Joseph Lead... i0e Q Dec. 20 Dec. 9 | Ventura Con, Oil Fields.50e Q = N ( Oake Th 
: ir | Salt Creek Producers 201 Q Nov. 1 Oct. 15 | Warren (C.) Co. of Del. anet | lL. Sul 
common stockholders of record at the close of | Do rs 30c Ex. Nov 1 Oct. 15 | Ist & 2d pf ewenten, i. a a ) " . John G 
business October 23, 1924, a dividend of one and Savannah Sugar Ref 1% Q Nov. 1 Oct. 15 | West Coast Oil......... $1.50 Q Oct j M. Mcé 
one-half (1%) per cent Do pf eee 1% Q Nov. 1. Oct. 15 | Westinghouse A. Brake.$1.50 Q Oct. 31 Madge D. M 
, ‘ nape Schulte Retail Stores pf. 2 Q Jan. 1 *Dec. 15 | White Eagle Oil.........50e Q Oct. 20 N. 7 Hoyt M 
HAROLD C. WHITMAN, Treasurer Scott Paper pf ; 1% Q Nov 1 Oct. 15 | Woodley Petroleum 40 Q Dec. 20 y Ka 
7 | Sears-Roebuck , $1.50 Q@ Nov. 1. Oct. 15 | Woolworth (F. W.) Co..75e Q De 1 YY 
MIAMI COPPER COMPANY, oneal Alga gg So ine on. S *Holders of record; books do not clos¢ 
" Me Simmons oO. 1% Q Ne l ot. >» | ‘ 
61 Broadw ay, Rens ogee nage ce - ~ +Payable in preferred stock. olde , 
ew ork Spanish River P. hol ! 
DIVIDEND NO. 49 com. & pf......- Q Oct. 15 Oct. 6 ?Payable in cash scrip. vni or hold 
. October 6. 1924 Spalding (A.G.) & Q Oct. 15 Oct. 4 §Payable in stock scrip nou ‘ I 
. , : ee ‘igre Do ist pf : Q Dee 1 Nov. 19 | Optional 50c a share or 1-40 share of stock for None 
The Board of Directors of Miami Coppe! < ; - 
Company ‘have this day declared a dividend of Do 2d pf . Q De ! Nov. 19 | each share held. 
fifty cents (50c) per share for the quarter year | — — —_—— — = 5 eet 
ending September 30th, 1924, on the capital stock a a : 
of the company, payable November 15th, 1924, | ae : — — 
to stockholders of record at the close of bus } ADVERTISEMENT. ADVERTISEMENT 
ness on November Ist, 1924. Books will not | ~~ —_ = <i na eacmaiaa ta eeaS si Aes SS AAR EMS eee 
close SAM A. LEWISOHN. Treasurer } 
- - - ! i 
INTERNATIONAL PAPER COMPANY } —— ’ A ee lat "t 
New York, September 26, 1924 | Pag ral pe : . 
The Board of Directors have declared a t the id res 
regular quarterly dividend of one and one-half - ts mit od fae affi 
per cent (1%%). on the preferred capital ? TY , ere ee 
stock of this companv payable October 15th, WILL BUY STOCKS WILL SELL oA sre se cag = 
1924. to preferred stockholders of record at the American Gas & Elec. com Bernhard, Schiffer & Co., 14 Wall Adirondack Power con tocchpnieciom ne es 
close of business October 6th, 1924 Checks American Pow. & Lt. com Bernhard, Schiffer & Co., 14 Wall American Super Power < moet a aed 
will be mailed. Transfer books will not close | Appalachian Power com Bernhard, Schiffer & Co., 14 Wall Arizona Power pfd r Apes plinegy 
OWEN SHEPHERD, Treasurer Consolidated Gas of Balt., new 3ernhard, Schiffer & Co., 14 Wall Carolina Power con ! a bona fide 
- . Continental Gas & Elec. com Bernhard, Schiffer & Co., 14 Wall Lehigh Power sec. co! eason to belie) 
HUPP | National Power & Lt. com Bernhard, Schiffer & Co., 14 Wall National Power & Lt 1 or corporation 
Southern Pow. & Lt. com. Bernhard, Schiffer & Co., 14 Wall National Power & Lt. pfd u st 
MOTOR CAR CORPORATION United Lt, & Pow. com ternhard, Schiffer & Co., 14 Wall Nevada-California Ele I si by } 
Western Power pfd. Bernhard, Schiffer & Co., 14 Wall United Gas & Elec. con PH §S a 
Detroit, Michigan, October 1924 Bernhard, Schiffer & Co., 14 Wall Western Power con bed bef t 
The Directors have declared a quarterly dividend 1 
of 244% on the COMMON stock of the corporation BONDS ‘ Arnol 
payable November 1, 1924, to stockholders of rec- Alabama Tr., Li. & I’. 5s, 1962 Bernhard, Schiffer & Co., 14 Wall Alabama Tr., Lt. & P. 5s ) York County, No 
ord October 15, 1924. Checks will be mailed National Pow. & Lt. inc. 7s, '72 Bernhard. Schiffer & Co., 14 Wall National Pow./& Lt. in G4 Commissic 
A. VON SCHLEGELL, Treasurer U 














ANNALIST Monday, October 13, 1924 











Guaranty Trust Company 


The Whole Truth 9 of New York = 


140 Broadway Fifth Ave. and 44th St. Madison Ave. and 60th St. 


Nothing is so false as half the truth. The LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 


advantage of the Detailed Audit is that it is ee ee 

req er ager GM ssa rege apancepin Condensed Statement, September 29, 1924 
clusion regarding the condition of your business 
is possible—and that conclusion—the exact RESOURCES 

ee. Cash on Hand, in Federal Reserve Bank 

The trouble with the ordinary audit is that it is and Due from Banks and Bankers ae $132,812,166.21 
only half the truth. True as far as it goes, but U. S. Government Bonds and Certificates. 45,472,596.52 
too often confining itself to surface figures and Public Securities is 27,991,122.41 
stopping without disclosing the real facts un- Other Securities aia 22,857 ,340.63 
derlying the figures—facts essential to the whole Loans and Bills Purchased aise 390,437,574.75 
truth. Real Estate Bonds and Mortgages cai 1,724,260.00 
So often does the Detailed Audit disclose, where Items in Transit with Foreign Branches... 4,644,346.88 
least expected, facts absolutely essential to a Credits Granted on Acceptances ae 26,353,287 .09 
true revelation of business conditions that we Real Estate 8,288,458.41 
advise it— unreservedly. 


In his knowledge that he has the whole truth 
of his business conditions before him, the exec- 
LIABILITIES 


utive finds confident power and freedom of 
action. | Capital .. ios $25,000,000.00 


Surplus Fund 15,000,000.00 


Undivided Profits — 3,987,957.83 
$43,987,957.83 


E R N ST & E R N ST Accrued Dividend “a 742,000.00 


AUDITS — SYSTEMS 
TAX SERVICE Accrued Interest, Reserve for Wanes: etc 6,320,544.09 
Acceptances . 26,353,287.09 


usw vean inhale - stmaat alli. bettie Outstanding Treasurer’s Chock 16,715,644.14 


BUFFALO CINCINNATI GRAND RAPIDS ST. PAUL ATLANTA : 

— TOLEDO KALAMAZOO DAVENPORT NEW ORLEANS Deposits = tae 
COLUMBUS PITTSBURGH INDIANAPOLIS DALLAS 

PROVIDENCE YOUNGSTOWN WHEELING ST. Louis HOUSTON ———— 

PHILADELPHIA AKRON erie KANGAS CITY FORT WORTH 

BALTIMORE CANTON CHICAGO OMAHA SAN ANTONIO 

RICHMOND DAYTON MILWAUKEE OENVER waco 
LOVISVILLE MEMPHIS SAN FRANCISCO 


Accrued Interest and Accounts Ressivebile 8,359, 793.53 
$668,940,946.43 












































TAX OFFICE: 910 To 916 MUNSEY BLDG., WASHINGTON, D. c 





Industrial Stocks : 
vs. Rails and Utilities | —— 


In which group do the in 











greater opportunities for ‘ 
profits now exist? Listed and 


Each has had a decided : 
advance; is their funda- Unlisted 
mental situation the Securities 
same, or would switches 

from one class of stocks i —— 


| to another be the wisest 
Tax Exempt Bonds | to, another. ‘iia 


Vield % *|! Yield % » 
. . Important changes in basic Members New York Stock Exchange 
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